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Mr. Banker and Mr. Credit Manager! 


How do you handle your legal matters on 


out of town points: 


Do you know that the Rand-McNally 
Bankers’ Directory gives you a selected list of 
lawyers at all principal towns or cities in the 


United States and Canada’ 


Do you know that these lawyers are bonded 
by The American Surety Company of New 
Yorkr 


If you are already a subscriber ‘and you 
probably are), see Index to Lawyers in your 


Directory for full explanation. 


If you are not a subscriber, write us for in- 


formation. 


RAND McNALLY BANKERS’ DIRECTORY 
Chicago 


























Midvale Steel and Ordnance Company 


Te the Stockholders of Midvale Steel and Ordnance Company: 


The directors have decided to extend te the stockholders of the Com 
pany the privilege of subscribing for $25,000,000 par value of the capital 
stock of this company, consisting of 500,000 shares of the par value of $50 
each, the privilege of so subscribing to be on the terms and conditions 
herein and in the subscription warrants set forth. 


The right to so subscribe will be accorded to stockholders whe 
are registered on the books of the company at the close of business 
on the 2Iist day of February, 1916. 


Each stockholder will be entitled te subscribe to the new stock, at 
the price of $60 per share, to the extent of one-third of the amount of the 
stock registered in hie name at the time aforesaid, provided that, in re- 
epect of fractional amounts, no right to subscribe will be accorded except 
upon surrender of sufficient fractional warrants, on or before March 10, 
1916, to aggregate a full share, and the issuance of a full warrant therefor. 


On said 21et day of February, 1916, or as soon thereafter as praeti- 
cable, there will be issued and mailed to each of said stockholders, at bis 
address as the same appears on the books of the company, warrante in 
respect of such subscription rights. 

Payments on subscriptions for full shares are to be made to the 
Guaranty Trust Company of New York, No. 140 Broadway, New 
York City, in New York funds, not later than the 13th day of March, 
1916, on the terms and conditions set forth in the full warrants of sub 
scription. Certificates for such stock will be delivered as soon as practicable 
thereafter 

Full warrants of subscription for stock will become wholly void 
and of no value if the right to subscribe is not exercised and pay- 
ment thereon made on or before March 13, 1916, and fractional 
warrants will become wholly void and of no value after March 10, 
1916. 

The aforesaid $25,000,000 par value of stock has been underwritten 
by a syndicate, which has agreed to take the same, or such part thereof as 








the shareholders may not subscribe, at $60 per share, the company having 
agreed to pay to said syndicate a commission for such underwriting. 

The issue of the stock offered as aforesaid will exhaust the present 
authorized capital stock of the company, leaving no stock for further issue 
to meet the possible future requirements of the company unless the amount 
of authorized capital stock be increased. It is contemplated and intended 


to finance the purchase of stock of the Cambria Steel Company through 
the funds which will be derived from the offering of $25,000,000 par value 
of stock above mentioned and the issue by the company of collateral trust 
bonds of approximately $50,000,000 in principal amount, which bonds, 
according to the present plans, will be convertible into capital stock of 
the company at the price of $100 for $50 par value of such stock. Under 
the circumstances, the Board of Directors have determined that it is ad- 
visable to increase the amount of the authorized capital stock of the com- 


pany fim $100,000,000 to $150,000,000 and have accordingly called a 
special meeting of the stockholders to consider such increase, to be held 
March 11, 1916, at 11 o'clock in the forenoon, and for the purpose of said 


meeting have ordered the stock transfer books closed at the close of bus 
ness on the 21st day of February, 1916, to be reopened at the opening of 
business on the 13th day of March, 1916. call ention of said meetin 
as required by law and the by-laws, wil] hereafter be mailed to each stoc 
holder. If such increase in the capital stock be authorized at said stock- 
holders’ meeting there will be reserved from issue the amount necessa: 
to satisfy the conversion privilege of the bonds to be issued as above men- 
tioned, leaving approximately $25,000,000 par value of unissued stock to 
meet possible future requirements of the company. 
By order of the Board of Directore. 
WILLIAM B. DICKSON, Secretary, 
Midvale Steel and Ordnance Company 


Dated, New York, February 11th, 1916. 





New York, Monday, February 21, 1916 
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Sound Prosperity 

were IRVING FISHER, the noted econ- 

omist, in an article printed elsewhere in this 
issue, discussing the causes of the return of pros- 
perity in the United States, says: 

“Were our present prosperity wholly of a war- 
made kind it would be a menace rather than a 
godsend. Fortunately our prosperity is in the main 


due to causes wholly apart from war.” 


Steel Price Advances 

| > epcpeenene the Steel Corporation’s lines 

of finished steel all the way through, statis- 
ticians figure that $16 a ton more is being re- 
ceived in sales than a year ago. The corpora- 
tion’s estimated finished steel capacity is 
approximately 14,500,000 tons a year. If this 
should be fully utilized throughout 1916 it is 
easy to reckon that earnings should be $132,000,000 
greater than last year This does not take into 
consideration that capacity is larger than in the 


forepart of 1915 


The Bethlehem Purchase 
ag of the property bought by the Bethlehem 
th the $31,900,000 paid for 


Steel Corporat 


the Pennsylvania St Company is 69,000 acres 


of iron ore land in Cuba; 16,000 acres of coking 
coal lands in Pennsylvania, and several thousand 
acres of iron ore land in the same State; one of 
the best equipped shipbuilding yards in the coun 
try; modern ore do where ore from Chile and 
Cuba may be landed; plant capacity for more thar 
1,500,000 tons of steel ingots annually; two fully 
equipped steel rail mil and numerous plants for 


manufacturing railroad and structural material. 


Melting Japanese Gold 

HE International Banking Corporation im- 
ported from the Far East last year 40,000,000 
Japanese yen. Recently the corporation found need 
for sending back to Japan 500,000 yen, but could 


not find any t 


ship. All the Japanese coin 
brought into the country had been melted into bars 
at Government refineries. 
A Product of Good Business 

N a way the decision of the American Express 

Company to erect a new building on its present 
Broadway site reflects the improved condition of 
the express/busines [wo years ago the company 
had plans drawn tentative fashion for a new 
home, but the depression of general business 
worked against the express concerns, and it was 
decided to wait until times grew wetter. Officers 
of express companies are not averse now to let 
ting it be known that their earnings are satisfac 
tory. Owing to the congestion of freight on many 
roads, a great deal of goods of moderate weight 
which ordinarily would go by freight have re- 


verted to the express carriers 


Growth of Automobile Industry 

N the five years ended with 1914 the output 

of automobiles in the United States increased 
by 350 per cent. The increase in value, 181.7, did 
not keep pace with the output, however, because 
of the increasing proportion of low-priced machines 
and the general reduction in the cost of automo- 
biles incident to improved organization and re 
duced shop cost. In 1914, as in 1909, however, the 
leading item of output*was the touring car, of 
which, in 1914, there were 454,876, valued at 
$351,585,518. - These 
with an output of 76,189 machines manufactured 
in 1909, the value of which was $113,510,575. 

In 1914 there were in the United States 338 
establishments manufacturing automobiles, with an 


figures are to be compared 


entire output of 573,114 machines, valued at 
$465,042,474. In 1909 there were 315 plants 
engaged in making automobiles and their whole 
output was 127,287 machines, valued at $165,099,404. 
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Drift of the Business 
and Financial Tides 
Percentage of Change 


—Compared With— 
Month Ago. Year Age. 


“Cest of Living....... + 49 + 3&3 
Bank Clearings......,. +115 + 55.6 
N. Y. Bank Loans..,.- 4+ 19 + 45.7 
Price of 50 Stocks.... — 2.0 4- 44.9 
Reserve Banks’ Gold... — 1.0 + 34.3 
Pig [ron Output, (Jan.) — 0.4 4+ 99,1 
Idle Cars, (Feb. 1).... —54.3 — 92.3 
Steel Orders, (Jan. 31) 1.5 4. 86.5 
Anthracite Output;(Jan.) — 0.9 + 22.9 
R. R. Gross, (Dec.).... : 26.1 
Cotton Spindles, (Jan.) 0.4 1,2 


Foreign Trade, (Dec.): 


NE: 6.6000 bs anon 8.5 4. 46.3 


NE con vckunmanes 1.6 + 49.9 


Annalist Index Number. 











To Get Boston Prices Direct 
MINHE growi 





g interest in copper shi 





persuaded a number of Stock Exchange 


houses that additional facilities are needed for 


ng customers’ orders. Boston being the origina 
home of copper mining shares, they have decided 
to have closer connections with the Boston Sto 
Exchange. To this end arrangements are being 
made for the installation of the ticker sery 


the Boston institution, and the tickers will be 
this Weer. One house 1s reported to na 


ordered three tickers for its New York office 


Demand Outstripping Supply 
A“ UMULATION of forward business 
4 


limited by the ability and disposition of ma: 


facturers to further extend commitments. Dispro 
portion between demand and supply — heretofore 
apparent in comparatively few lines—is spread 
ing, and it is increasingly manifest that prod 
tive and distributing facilities have not kent pace 
with the rapid growth in requirements. Scarcity 
of materials is a more noticeable feature and 
the West and South, as in the East, it is mu 
easier to find buyers than to obtain merchandise 
Dun’s Review. 


Car Surplus Smaller 

HE American Railway Association’s report 

freight car surpluses and shortages on Feb. 1 
issued last week, furnished a surprise in that i 
showed a very substantial decrease in the number 
of idle cars, whereas the Jan. 1 and Dec. 1 report 
both showed large increases. Moreover, the net 
surplus on Feb. 1 was considerably smaller thaz 
that of Nov. 1, which usually marks the peak of 
the crop moving season. Indeed, the last report 
makes the best showing of any since Oct. 15, 191 
The surplus was far from being evenly distributed 
however, for there were reported surpluses of 


52,449 cars, while shortages aggregated 30,964, 


the net surplus being 21,485. On the correspond 


ing date last year it was 279,411. 
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After the War—What? 





Will the Gold Basis Survive in Europe? 


By J. LAURENCE LAUGHLIN, Professor of 
Political Economy and Head of the Depart- 
ment of Economics, University of Chicago 

HE existing monetary situation in Eu- 
rope must, of course, be the starting 
point for any discussion we may enter into 
regarding the maintenance of the gold 
standard in Europe and our own relation to 
what may happen at the end of the struggle. 


I. 


In France, it is to be observed, the gold 
held by the Bank of France (February, 
1916) is, in actual quantity, larger by about 
25 per cent. than that held in normal times 
before the war. Instead of former gold 
reserves of about $800,000,000, they are 
now well over $1,000,000,000. The per- 
centage of gold to the notes—the main de- 
mand liability—has, of course, fallen from 
about 65 to 35 per cent. because of the in- 
crease of notes from about $1,200,000,000 
to $2,800,000,000. 


DEPRECIATED CURRENCY 


This increased supply of gold has come 
from hoardings and private holdings which 
have been placed at the disposal of the Bank 
in return for banknotes. There has been 
no reduction of this gold fund through de- 
mands from noteholders, since the Bank 
was freed from redemption in gold at the 
very beginning of the war. That is, notes 
the Bank of France are inconvertible. 

astega with the dollar of the United 
States, when expressed in bills of exchange 
between New York and Paris, the Bank of 
France note has depreciated nearly 14 per 
cent. Any paper money not having im- 
mediate redemption will depreciate. As re- 
gards the future it is a question of ultimate 
redemption. 

With so large an available gold supply, 
there can be little question as to the future 
intention or probability of redeeming the 
notes in gold. It looks very much as if the 
same policy adopted in the war of 1871-3 
had been consciously followed. Then, also, 
the cours forcee was declared, and the gold 
carefully retained in the vaults of the Bank. 
The presence of a large gold fund was an 
assurance of the ability to return to specie 
payments after the close of the war. The 
war was short, and the notes were not seri- 
ously depreciated, bearing a discount as 
compared with gold of 14% to 4 per cent. 
In the present war, the same steps have 
been taken; but this war is extending over 
a much longer time than the former one, 
and the depreciation has already become 
much greater. 


CONSERVING GOLD STOCK 

It is equally clear, however, that if the 
gold were now to be paid out for redemp- 
tion uses, it would become scattered, ex- 
ported, and might even pass through Hol- 
land or Switzerland into Germany. The 
increase and preservation of this large fund 
of gold is the strongest evidence of the 
ability of the Bank to resume the gold re- 
demption of its notes soon after the close of 
the war. The actual time, however, will 


depend upon the rapidity with which the 
Government can repay some of its large 
loans from the Bank, since the excessive 
note issues have been largely due to loans 
to the State. 





A Study of Conditions in the Leading 
Belligerent Nations with the Con- 
clusion That They Will Re- 
turn to Gold Redemp- 
tion Not Long After 
the War Closes 


Il. 


In Germany, likewise, every effort has 
been made to accumulate gold, even though 
the notes of the Reichsbank were made in- 
convertible at the beginning of the war. 
Not only was the requirement to redeem 
the notes in coin removed, but the regula- 
tions regarding a tax upon all notes un- 
covered by a specie beyond a specified “Kon- 
tingent ” were suspended. Thus, restric- 
tions on the limit of note issues do not exist; 
and they have risen from about $500,000,- 
000 before the war to about $1,500,000,000, 
(February, 1916;) while the stock of coin 
and bullion has changed from about $300,- 
000,000 to over $600,000,000. That is, the 
coin, which is mostly gold, is about 40 per 
cent. of the notes. Here, again there is an 
obvious tendency to increase and maintain 
the gold reserves so that Germany may 
have the means of resuming gold payments 
at no great time after the close of the war. 


RESPONSE OF PATRIOTISM 


The campaign to collect gold from the 
public and from hoards was remarkable. It 
was successfully made a test of patriotism 
to hand in gold in return for Reichsbank 
notes,and a house-to-house canvass in many 
places resulted in providing the gold which 
so signally increased the reserves behind 
the notes. Of course, the usual internation- 
al operations for obtaining gold were de- 
nica to Germany. It was this campaign 
which was imitated by France. At the 
present time, certainly, no thought has ever 
occurred to Germans that they would not go 
back to a gold basis. 

Nevertheless, Germany has clearly fallen 
into same confusion of mind which 
characterized our own policy in regard to 
the issue of greenbacks in the civil war. We 
confused the monetary with the fiscal 
functions of the Tredsury. So has Ger- 
many. Thinking the war would be short and 
decisive, to be followed by large indemni- 
ties levied on her enemies, she had ex- 
pected to finance her expenditure by tem- 
porary expedients. That is, the Govern- 
ment was led into the policy of borrowing 
through the increase of monetary forms. 

It does not change the principle that this 
increase of paper money was not made sole- 
ly by Imperial Treasury notes, but by a 
very large addition to the circulation in the 
form of Reichsbank notes and Darlehns- 
kassen It was the loans by the 
Reichsbank to the Government which un- 
doubtedly caused the main inerease in the 
notes of this bank, (just as was true of the 
Bank of France;) and the reduction of 
these issues, and their redemption in gold, 
will depend directly on the power and 
readiness of the Government to pay off its 
obligations to the Reichsbank after the war. 

The amount of borrowing by processes 
which led to an increase of the circulation 
was necessarily limited; and very soon bor- 


the 


notes. 


rowing through issues of paper money had 
to be followed by regular fiscal operations 
in the form of long or short term bonds 
which would not affect the quantity of the 
circulation. Expenses could not well be 
met to any extent by current taxation, be- 
cause taxes were already high, and in the 
few years before the war, no doubt in an- 
ticipation of it, some four or five hundred 
millions dollars in taxes over and above 
normal taxation had already been levied. 
In 1913 a non-recurring tax of $250,000,- 
000 had been imposed on the wealthier 
classes. 


WAR DEBTS 


In addition a bonded debt, since the war, 
has been floated to the amount of $10,000,- 
000,000 over and above the existing public 
debt before the war of about $1,200,000,- 
0v0. But all these fiscal operations should 
be, for our present purposes, separated 
from monetary operations. The carrying 
of these heavy Government debts is a ques- 
tion of the future production of goods, of 
commerce, and of saving. 

Whatever the burden of debts, the gold 
question is concerned with the mechanism 
of exchange by which taxes, subscriptions 
to loans, payments by the Government for 
munitions and supplies, current purchases 
of goods by the public, payments to and by 
banks, are made. At present this medium 
is paper money depreciated, as in the case 
of the Reichsbank notes, by nearly 30 per 
cent. Of course, the Darlehnskassen issues 
would follow the value set by the notes of 
the Reichsbank. 

It is interesting to mention that the in- 
crease of paper money has not been in 
answer to any need of the public for addi- 
tional media of exchange; for ordinary 
business transactions have decreased, and 
would require a less quantity of money. It 
was an error not to separate borrowing en- 
tirely from monetary issues. 


GOLD COVERING 


Moreover, as bearing on the mainte- 
nance of the gold standard after the war, 
it is worth noting that the rule requiring 
the Reichsbank to keep one-third of its 
note issues covered by gold has not been 
violated. At last reports (February, 
1916) the gold item stood at $613,750,000, 
as against $1,612,500,000 notes, or about 
38.1 per cent. That is, the greatest efforts 
have been made to concentrate the gold 
holdings of the nation, including the ‘‘war- 
chest” of about $30,000,000, in the re- 
serves of the Reichsbank. 

At the same time no gold is paid out in 
redemption of notes, nor is it allowed to be 
exported. Some sums have been sent to 
Holland in a vain attempt to support Ger- 
man exchange in that country ; but the diffi- 
culty in exchange rates lies deeper than the 
relative supply of and demand for bills, 
since the depreciation of German paper 
money determines the general level about 
which the fluctuations of exchange due to 
demand and supply range. In fact, wherev- 
er gold is not freely moved in international] 
exchange there are no shipping points, and 
hence no limits to which exchange can fall 


Continued on Page 252 
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“<A Multi- Billion Dollar Nation’’ 


Our Internal Commerce and the War 
—A Discussion by Professor Irv- 
ing Fisher in Which He Supports 
His Method of Computing the 
Volume of the Domestic Trade 


of the United States 
By IRVING FISHER 

Editor of The Annal 
N accordance with your invitation I take 
I pleasure in submitting a reply to Pro- 
fessor B. M. Anderson’s article in THE 
ANNALIST of Feb. 7. Professor Anderson, 
while primarily writing in criticism of an- 
devotes himself to 
the internal 


other writer, chiefly 
criticising my 
trade of the United States. 

It may serve to set matters straight if | 
say here that I am not altogether responsi- 
ble for the use to which of late my figures 
have often been put, i. e., for direct com- 
parisons between internal commerce and 
external commerce. The figures which [| 
published in “The Purchasing Power of 
Money ” and those which I have published 
each succeeding year in the June number 
of The American Economic Review were 
prepared with reference to money, credit, 
and the other factors in the “ equation of 
exchange ’”’ and not with reference to the 
commercial and industrial problems now 
before the public. When figures collected 
for one purpose are used for another, cer- 
tain reservations and qualifications often 
become necessary. 


PROF. ANDERSON’S CRITICISMS 


——<., 

But before of 
to the relative importance of internal ar 
external commerce, let us consider Pro- 
fessor Anderson’s strictures on my esti- 
mate, just as it stands, for the internal 
trade of the United States. He discusses 
chiefly my estimate for 1909 which, it 
should be remarked incidentally, he quotes 
incorrectly as $399,000,000,000, (this figure 
was only my first approximation and be- 
came, when finally adjusted, $387,000,000,- 
000.)* He would cut out some 100 billions 
because of supposed “ double-counting.” So 
far as I can see no reasons are given for 
this other than (1) the figure 399 bil- 
lions looks to him much too big; (2) I had, 
he thought, entirely overlooked the possi- 
bility of ‘“double-counting”; and (3) 
“ double-counting ”’ must certainly be an 
important source of error. I shall hope to 
make it clear that he was mistaken in all 
three respects. 

He is quite right, of course, in stating 
that “‘ double-counting,” so far as it exists, 
would tend to swell or exaggerate the esti- 
mate. “By double and triple counting,’ 
Professor Anderson ‘T mean cases 
where several checks are employed in the 
same transaction, as, for example, where a 
real estate broker receives a check from his 
client, deposits it, and then draws a new 
check for the broker with whom he deals, 


estimates of 


Says, 


*Numerous other inaccuracies could be cited. 


Thus he mistakes, as one and the same, three dis- 


tinct items in my calculations, viz.: “What the 
banks have received in the course of the year,” 
“the total [physical] volume of trade for the 


and “the money value of that trade at cur- 
which last is the subject matter under 
present discussion. From confusing the last two 
he draws several mistaken inferences, e. g., that 
my estimate of the value of internal commerce 
for years other than 1909 takes no account of the 
fluctuations of speculation and that it is based 
principally on “the receipts in certain cities of 
live stock, pig iron, cotton, wheat, &c.” 


year,” 
rent prices,” 


who, in turn, deposits it and makes out a 
third check to his client.” 

Before considering the importance of 
such over-counting, where “ several checks 
are employed in the same transaction,” I 
may say that I cannot understand why Pro- 
fessor Anderson makes practically no men- 
tion of wnder-counting, e. g., when several 
transactions are accomplished by the same 
check. When a landlord receives a check 
from his tenant, instead of depositing it he 
may use it in paying a bill of his own and he 
who receives it may also pass it on. It 
may, like-money, circulate several times be- 
fore reaching a bank. Certified checks are 
especially apt to circulate more than once. 
[It should be added that travelers’ checks, 
as are issued by the express companies 
are 


such 
and are used today in large quantities, 


not taken account of at all in my estimates, 
and that the importance of travelers’ 
checks is itself multiplied by circulating 


through several hands in the manner just 


described. 
OFFSETTING 

Again, brokers, especially stock brokers 
handling speculative transactions on mar- 
have an elaborate system of offsetting 
accounts which dispenses with the use of 
checks to an enormous extent. Probably 
only a small minority of speculative trans- 
actions is paid for in checks; for checks are 
used only, or chiefly, to settle balances after 
a long series of purchases and sales. Thus, 
broker tells me of a customer who 
in many years had handed him checks not 
over $10,000 in all, although his dealings 
through the broker had amounted to some 
$200,000. 


gins, 


a stock 


If speculation is as important an ele- 


fering any conclustwas_ag , 
Sam mnent, ir 1_oar—internal_trade—aa Professor 


Anderson hiraself thinks, then the volume — 
of wrder-covnting must be very great and 
may well exceed all opposing influences. 

Thus we should recognize the fact that 
the statistics of the deposits of checks made 
in the banks of the country by their cus- 
tomers during a given interval of time may 
not be an exact index of the check transac- 
tions of the country, not only because of 
the circumstance that some transactions 
require more than one check, but also be- 
cause of the opposite circumstance that 
some checks perform more than one trans- 
action. 
BOTH SIDES CONSIDERED 

Not only does Professor Anderson pass 
over the last-named influence as an off- 
set to the influence which he does mention, 
but he seems to be unaware of the 
that those investigators who preceded me 
and upon whose work I based mine, far 
from neglecting the possible influence of 
double-counting, had, as a matter of fact 
given it the very careful consideration which 
it deserves; and also that they had given 
equally careful consideration to the opposite 
influence. The real question before us is 
whether the net difference between the two 
influences is small or large, relatively to the 
total estimate. As we shall see, those who 
have studied this question the longest, the 
most carefully, and with the best oppor 
tunities to get close to the facts, viz., Kin- 
ley, Weston, Kemmerer, and Willard Fish- 
er, are unanimous in thinking that this net 
difference is small relatively to the total 
internal commerce of the United States; it 
might still be large, absolutely—many bil- 
lions in fact. 

All my figures for the internal com- 
merce of the United States rest on two 
original estimates, one for 1896, and the 
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a 1 per cent. accuracy. I have express- 
ly stated (“The Purchasing Power of 
Money,” pp. 443 and 445) that my figures 
for 1896 and 1909, for which the most ac- 
curate estimates were made, can only be 
assumed to be correct within 5 or 6 per cent. 
This means that the figures of 1909 are not 
claimed to be correct any nearer than about 
twenty billions. Twenty billions of dollars, 
or twenty thousand millions, colossal as it 
seems, is, relatively speaking, a small mar- 
gin of error when we are dealing in figures 
upward of a third or a half of a trillion. 


KEMMERER’S OPINION 


Nor was the possibility of double-count- 
ing overlooked in making up the estimate 
for 1896. We find that Kemmerer, whose 
figures for $506,000,000 deposited July 1, 
1896, formed my starting point, in his 
“Money and Credit Instruments and Their 
Relation to General Prices,” ¢pp. 112 and 
113,) after weighing the influences tend- 
ing toward over-counting against those 
tending toward under-counting states (p. 
113) “ These considerations, some tending 
in one and some in the other direction, are 
all of them incalculable, and in lieu of bet- 
ter evidence we shall make a gratuitous as- 
sumption of unverifiable accuracy, that they 
balance each other, and that the bank de- 
posit of checks as above estimated repre- 
sent a rough approximation to the actual 
check circulation for the year in question.” 
Willard Fisher, who made a still earlier 
study in this field, (for 1891,) also states 
“It may be a fair guess that the two would 
balance each other.” (Journal of Political 
Economy, Vol. III., pp. 404 and 405.) Kin- 
ley in the report of the Controller of the 
on whose work Kemmerer based 
fers to the possible extent of 
and uder-counting which he_~z< gards 
as negligible. “fnepev ror T896, p. 81.) 

If Professor Anderson was_ unac- 
quainted with these references | feel justi- 
fied in still accepting the conclusions of 
Kinley, Weston, Kemmerer, and Willard 
Fisher as the most authoritative obtaina- 
ble. If, on the other hand, he were aware 
of their work and had reasons which they 
overlooked, for believing them wrong he 
owes it to them and to all of us to make 
these reasons known. No one will be quick- 
er than I to revise the estimate as soon as 
any real data for revision are forthcoming. 
I believe an intensive study of the over- and 
under-counting of checks in the business of 
stockbrokers, (investment and speculative, ) 
bond brokers, produce brokers, real estate 
brokers, and others could be made fruitful. 


ESTIMATE REASONABLY ACCURATE 

At present I can see no reason to think 
that my estimate for the value of the busi- 
ness transacted in the United States has 
been appreciably exaggerated, if at all, by 
the element of double-counting, or that it 
is likely to be erroneous by more than the 
allowance given of 5 or 6 per cent. 

Professor Anderson seems to find it im- 
possible to believe that, after the total re- 
tail and wholesale business of the country 
have been accounted for, there can remain 
an “all others” or miscellaneous group 
much larger than both together. It is ap- 
parently because of this preconceived idea 
that he believes the “all others” group to 
consist so largely of double-counting. 

But in this complex world of ours it 
commonly happens that a classification of 
expenditures into three classes of which 
“ miscellaneous ” is one will usually make 
the “ miscellaneous ” the larger. Even in 
our private accounts after separating off a 


ee y, 


S 










dozen other classes do we not always find 
“ miscellaneous ” a very large residuum? 
It may contain no item of importance; but 
there are so many unimportant ones. In 
the present case the “all others” group 
contains not only numerous items, but some 
of cardinal importance. Professor Ander- 
son ought not, it seems to me, to be sur- 
prised to find the “all others” group to 
be as great as it is, especially as it includes 
the deposits of brokers and speculators, (p. 
152,) the which he himself 
thinks, if I understand him, constitutes the 
major part of our internal trade. -A partial 
list of the “ all others ” miscellany given by 
Kinley will show that it includes many 
other items of importance. He says, (p. 
151,) referring to answers to his inquiry of 
the banks as to the extent of the “ all oth- 


business of 


ers” group: “ The list would be too long 
and too miscellaneous to give. However, 
the following were instanced: Museums, 


publishers, railroads, livery, printers, ma- 
chinists, travelers, hotels, insurance, treas- 
urers of organizations, real estate, pool- 
rooms, laundry, professional men, brokers, 
stocks and bonds, financial corporation ac- 
counts, church and charitable accounts, pub- 
lic funds, students and college professors, 
women, ‘those who have no specific busi- 
ness,’ and all other individual accounts. Of 
course, many other classes are included. 
The list is a very miscellaneous one, repre- 
senting pretty nearly all classes in the com- 
munity. Doubtless the deposits of corpora- 
tions and other business firms constituted a 
large amount of the deposits of this class 
made on the day in question.” 


INTERNAL VS. FOREIGN TRADE 
We come now to the comparative im- 
portance @. internal apd etpreign trad 
Here I am able, to some extent, to agree 
with Professor Anderson. I agree that we 
ought not, directly and without further ex- 
planation, to compare our internal trade 
with our exports or imports for such pur- 
poses as this comparison has recently been 
made for. Perhaps I am partly to blame 
for the misapplication of my figures, be- 
cause of the sentence on p. 306 of ‘“ The 
Purchasing Power of Money” quoted by 
Professor Anderson, namely: 
Probably statisti- 
cians would have imagined that our import and 
export trade, which has filled so large a place 


few persons outside of 


in our political vision, sinks into utter insignifi- 
cance as compared with the internal trade of the 
The total exports and imports amount 
only to a paltry $3,000,000,000, as compared with 
a total national trade of $387,000,000,000. 

But I would call attention to the fact 
that what I said was literally true. I took 
pains to confine my comparison to exports 
and imports. I did not refer to the whole 
of our foreign trade including invisible ele- 
ments and the terminal parts of interna- 
tional trade within the countries them- 
On the other hand, if I had sought 
and obtained such an estimate I would have 
divided the result in two instead of, as I 
did, adding exports and imports together; 
for foreign trade, unlike domestic trade, be- 
longs half to foreign countries. Perhaps I 
ought to have added a warning sentence to 
forestall misunderstanding; but my refer- 
ence to exports and imports was merely a 
casual one to help the reader realize the 
great magnitude of our internal commerce, 
just as in photographing one of the giant 
trees of California the photographer usual- 
ly has a man stand beside it. Just as the 
onlooker is familiar with the size of a man 
and is helped thereby to realize the great 
size of the tree, so the ordinary commercial 
observer is familiar with the figures of our 


country. 


selves. 


exports and imports and is helped thereby 
to realize the great size of our internal 
commerce. 
A NEW QUESTION 

I was not seeking any exact 
ratio, for I had no use for such a ratio in 
studying the purchasing power of money. 
It is only since the war that the question of 
the true relative importance of our internal 
and foreign commerce has come up. 

As a matter of fact, I have never at- 
tempted any exact comparison intended for 
such purposes as it is used for in the public 


statistical 


press today. 

Professor Anderson’s estimate that our 
foreign commerce is in the neighborhood of 
8 per cent. of our domestic commerce when 
both are reduced to a common basis of com- 
parison does not seem to me unreasonable. 
But even 8 per cent. will, I think, seem sur- 
prisingly low to most people. 

It is interesting to observe that in ““Com- 
merce and Finance,” Jan. 26, 1916, Theo- 
dore H. Price gives an interpretation of 
domestic trade for purposes of comparison 
with foreign trade from which he derives 
5 per cent. as the ratio in question. Price 
compares his estimate of the total value of 
our home production and consumption with 
the total value of our exports and imports. 

It is also interesting to observe that in 
1877 Robert Giffen wrote a paper (Foreign 
Competition in “ Economic Inquiries and 
Studies,” 1904, Vol. I., pp. 426-7) in which 
he estimated roughly for England that the 
total foreign trade was not over one- 
eighth of the total trade. Later, in 1903, he 
estimated that for 1902 it was about one- 
fifth to one-fourth. (The Present Econg, 


mic Cop¢a#t@ns and Outlook for the United 
Kingdom in “Economic Inquiries and 
Studies,” 1904, Vol. HI., pp. 410-17.) 
ENGLAND’S INCOME 

His comparison is between the total in- 
come of the people of England and the sum 
of the following items: Net manufactur- 
ing produce exported, including some raw 
material of home production; raw material 
and articles of food and drink exported; 
earnings of ships; commission and broker- 
age on foreign trade and income from for- 
eign investments. Of course England, be- 
ing smaller than the United States, being 
surrounded by the ocean and having free 
trade, has relatively a much larger foreign 
commerce than we. 

But it seems to me that none of these 
comparisons is quite what is needed for 
the present purpose. The concrete problem 
is, I take it, what difference does our for- 
eign trade make to our national income? 
Our national income is estimated by King 
(“Wealth and Income of the People of the 
United States,” p. 129) for 1910 to be $30,- 
500,000,000. The problem is how much 
does our foreign trade (visible and invisi- 
ble) contribute toward that income, or, to 
be still more specific, what difference 
would it make to the income of our people 
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Are the War Debts Safe Investments? 


An Answer to Professor Daven- 
port’s Recent Article by One 
Who Thinks They Are, Because 
Shame, Hope, Habit, Honor, 
and Justice Will Conspire to 
Prevent Repudiation 


By W. E. CHANCELLOR, Professor of Political 
Science, College of Wooster 
EFLECTION for several weeks leaves me dis- 
satisfied with the article by Dean H. J. Daven- 
port of the University of Missouri, published in 
THE ANNALIST of Jan. 17, and entitled, “ The 
Aftermath of Europe’s Colossal Borrowing.” In it 
he presented a combination of economic, political, 
and sociological opinions in the way of forecasting 
the future of the war debts. Fairness requires 
considerable quoting before the answer is under- 
taken. 
PROFESSOR DAVENPORT’S ARGUMENT 

About the middie of the article occurs this 
statement: 

Putting all the pre-war issues for all of the European 
nations together, a year more of war will probably 
mean a total indebtedness of $100,000,000,000, 

The next paragraph contains a long sentence 
that ends as follows: 

Each succeeding flotat 
Partial repudiation of the issues that have preceded 
unless, indeed, attempt shall be made later in the 
years of peace to get back to the price situation that 
preceded the war—to return to the basis of gold re- 
demption, from which all the nations are now depart- 
ing ana from which al] of them, actually 
essentials, have already depaited 

In the next passage directly upon this theme, it 
is declared that a 
return to the gold basi 
ticable and ethically 
year interest * * * rei ed to a gold basis 
European peoples neithe will, nor can bear, and 
probably ought not to 

We are then counseled that this vast interest 
burden means 
that 16,000,000 fan s can be supported in idieness, 


each at a level of expenditure greater than that of 
* * * The burden 


ym of securities is, in itself, a 


in ultimate 


* ig politically imprac- 
* * * Five billions a 
* . . 


the average family in Europe. 

will evidently be an impossible one. * * * Repudiation 
would become the sole escape from revolution. * * * 
The cancellation of the public debt would not affect 
the aggregate wealth, but would amount merely to 
freeing the country as a whole from a debt to‘a class 

Such is the argument, though far more im- 
pressive in its fuller statement. 

In conclusion, it was argued that national debts 
diminish total wealth by enabling some to live at 
leisure upon the toil of others, presumably, there- 
fore, making no effort to add to the general income, 
whereas if they were not bondholders, they would 
perforce work. 

Several remedies were suggested, including con- 
fiscatory unearned increment taxes, inheritance 
taxes, and income taxes. These “three concurrent 
remedies” would unite to make life “a tolerable 
thing in Europe for its masses.” 

AN OLD PHILOSOPHY 

It happens that this line of thinking is not new 
in the world. It reminds one of the agrarianism 
of the Gracchi in ancient Rome, which failed. It 
has in it the sound of the voices that led to the 
French Revolution. It is altogether familiar in 
our own history, for it is nothing but the phi- 
losophy that Hamilton exposed and defeated. It 
has been heard twice within the lifetimes of men 
not yet fifty years old, and thrice by the oldest 
among us. 

There was talk of repudiating our own great 
war debt of the ’sixties; there was talk of green- 
backism; there was talk of “ the free and unlimited 
coinage of silver at the ratio of 16 to 1.” But this 
nation clung to its faith in the gold standard. 
The gross total loss of that war has been some- 
thing like ten billions of dollars. It left one-third 
of the land in ruins. It destroyed an economic 
régime. It ruptured a social system. It released 
four millions of freedmen of an alien race from 
the traditional social control, being one-eighth of 
the population. But within half a generation we 
resumed specie payment It will take a dozen 
years of war in Europe as terrible as the year 
1915 to reduce the world to relatively the point 
where we were in 1865. There is sanity in re- 
membering history. 

That money serves two uses every one with 
any financial knowledge understands. It serves 
as a standard of value, and as a medium of ex- 
change. The two uses are not parallel or inter- 
dependent, not simultaneous nor yet conflicting. 
Money has the quality of measuring. It is like 
@ yardstick, or a bushel, or a pound, or a month, 


¢ 


A farm is worth five thousand dollars. A pair of 
shoes is worth five dollars. A farm is worth a 
thousand pairs of such shoes. Here the dollar is 
a mere counter. But the owner sells the farm and 
with the dollars stocks a shoe store. Now the 
dollars have become a medium of exchange. 

One does not need to go far in the consideration 
of the present war-debt situation and money posi- 
tion to discover that nowhere is there the notion 
of abandoning the use of gold as the standard of 
value. Everywhere it is the counter in exchange. 
The problem is simply how far we have ceased 
to use it as a medium of exchange. 

GOLD—AN EMERGENCY CURRENCY 

Here the common practice with paper currency, 
with commercial instruments generally, shows that 
we had already ceased to use gold as the main 
medium of exchange. It was an emergency cur- 
rency, the final resort. The only prot'em is how 
much further it has been pushed into the back- 
ground. So much as this is certain—that gold 
will be the basic medium of exchange until, in the 
course of the war, if it lasts so long, the last gold 
is out of the Government vaults and hidden in 
private hoards. For Governments themselves to 
hoard gold is the plainest evidence that to them it 
is the essential medium of exchange. Even so, 
however, it does not follow that gold will have been 
abandoned as the standard of value. 

The prognosis of a European war debt total 
of one hundred billions of dollars by the end of 
1916, and, if the war continues, of half as much 
more by the end of 1917, has in it two points of 
challenge. In the first place, there is no adequate 
evidence that this war will last another year. 


rHE MILITARY POSITION 

In a strategic sense, the war was settled as to 
its issue when the attack upon Paris failed and 
both sides in the west “dug in.” For the ag- 
gressors there never_was but one way to win the 
war, and that was to reach London via Paris. But 
there are many ways to end the war. All the 
other victories by the Central Powers might have 
been conceded. The rest is not inconsequential, but 
it is all immaterial. Peace may not be declared for 
many months yet, but a renewal of the warfare 
upon the intense scale of the first campaigns is 
impossible, because upon each side the defense is 
perfect. 

One may well ask what the securities for the 
war debts are, and what the assets of the nations. 
lor practical purposes, the securities are all the 
moral resources of civilization itself, and the 
assets are all the civilized lands of the globe. Thi 
is not a merely European war debt. Russia include 
Siberia, and under the great white Czar are nine 
millions of square miles of land, not less than 
four million of which are valuable, as valuable as 
the best two million square miles of our own soil. 
Under the King-Emperor are more than thirteer 
million square miles of land. 

It is unnecessary to proceed. All the earth is 
under the burden, directly or indirectly, govern 
mentally or commercially. What are one hundred 
billions even, incomprehensible as the total is in 
the terms of personal experience, when cornpared 
with the working activities of a billion fairly civil- 
ized people upon 30,000,000 square miles of good 


lands’? 
WEALTH OF NATIONS 

To understand the matter, we must stop think- 
ing about perscnal wealth, about national wealth, 
about the wealth of single continents. The primacy 
of the nations is at stake. 

In the terms of the wealth of nations 
present purchasing power of money, the 
nations may be estimated as follows, viz: 

! ate $215,000 01000 O00 

- TOO O00 COU) OO) 

icmpire 150000000 000 
707 OK) OOO), OO) 
Sop (PbO ie 
710,000,000,00% 
45,000,000, 000) 

‘I : é $740,.000,000,000 

The rest of the world taken together would add 

very considerable sum. 

We are far from bankruptcy. 

But what is this security known as 
”? What reason have we for imaginir 

t as no money question will end this war, so no 


tio! 
qu 
mere money question will determine whether or 
not the debts of Europe will be paid in gold? Is 
it mere imagining? The peoples of Europe are 
controlled by persons. What is the character of 
these controlling persons? 

They are going themselves and sending their 
sons to fight and die for honor on many a field. 
Not of such men is deliberate repudiation born. 
These war debts are the debts of the ancient and 
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In the 





Copper Prosperit 


T is more than forty years since copper sold at 

the price which new prevails for that metal. At 
the end of last week electrolytic was quoted at 28% 
cents a pound for spot, while nearby deliveries were 
worth 28 to 28% cents, and more distant ones- 
May to August—27'4 cents. 

The explanation of the demand at these ex- 
traordinary prices lies partly in the fact that the 
red metal is still, and for the duration of the war 
continue to be, an imperative need 
of the European belligerents. But that is by no 
means the chief factor in the rise of prices. The 
renewal of industrial activity in the United States 
has brought a domestic demand for the metal 
ever in the past. The combined 


no doubt will 


greater than 
effects of these two causes has been to give a great 
stimulus to the production of copper and, in turn, 
to the market for copper shares. 

In both directions the contrast with conditions 
@ year ago is very striking. Production then was 
still well under normal, for the industry had not 
fully recovered from the shock of war, which 
brought about an almost immediate curtailment of 
output to 50 per cent. or less of normal. In the 
share market, too, prices were still somewhat de- 
pressed. Now, under the impetus of a demand for 
the metal which, within limits apparently still to 
be reached, disregards prices, or at least makes 
of them a subordinate factor, the stocks of the 
great copper companies have advanced rapidly in 
price. 
To what extent the advance is warranted by 
the price of the metal, or how much further it may 
go, may be largely dependent on the length of time 
that present prices prevail, and that is an uncer- 
tain factor, more especially as it will be controlled 
to a greater or lesser degree by the duration of 
hostilities abroad. But if the demand for copper 
at ruling prices should be sustained for any con- 
higher prices for copper 


siderable period much 
At any rate, it may be 


shares might be justi/ied. 
interesting to picture roughly what 28-cent copper 
might mean for some of the large producers, as 
well as to show what a great advance in the securi- 
ties of such comp? ics has taken place in the last 
twelve months. - 

“+ “fhe remarkable enhancement of share values 
is clearly shown in the following table, in which is 
given the par value of the outstanding shares of 
five coppers listed on the New York Stock Ex- 
change and their market value at the end of last 
week and on the corresponding date a year ago: 


Outstanding Market Value at Price of 
Company (Par Value.) Feb. 19, 1916. Feb. 20, 1915 
Utah $15,244,900 $140,112,262 $R2. 848.090 
Nevada on OT SD 001, (40 2 G03 484 
Chino . $340,700 1,761,430 Oh de HO) 
Ray 914.540, 290 87 46,287 23,278, S04 
Miami 4,725,570 27,736,007 Lose » 
Total $48. STG. 735 $200 247 ce $174.380.S10 
®As of Feb. hE? bg Amount now outstand <1 
TH,200, Ne ge in othe 


From this table it will be seen that the appre 
ciation in the combined value of the five in the 
past year was avo $116,000,000, or 66.5 per cent. 
Kt is interesting to note that in the case of every 
ket value was far above the par 


ecompany the ma: 
20, 1915, and 


value,.even at the quotations of Feb 
that the total for the five was then somewhat 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


UDGING by the reports from trade organs, 

when a man wants to buy a few thousand 
pounds of steel nowadays he invites a salesman to 
have luncheon with him, and, after a mellowing re- 
past and a good cigar, lays his petition humbly 
before the salesman. The steel man advances his 
prices 15 per cent., cuts down the amount which the 
buyer can have by 50 per cent., pledges his cus- 
tomer to secrecy, and collects payment in full on 
the spot. After that the buyer goes around boast- 
ing of his influence with certain steel manufac- 
turers which allows him to buy for early deliveries. 

HERE is neither initiation fee nor dues con- 

nected with a membership in the Childs 
Noonday Club. The average daily cost of an 
active membership, all represented by the luncheon 
check, is between 15 cents and a quarter. For 
this amount the member obtains practically all 
of the comforts that his employer gets for $200 
a year in his Recess or Bankers Club. He helps 
himself to his luncheon, submitting it to a checker 
for inspection on his way to a table; draws a glass 
of water, spreads a paper napkin out on the 
enameled table, and tips himself when he is 
through. Then he adjourns to a group of pipe 
smokers tilted back from a reading table, and, if 
his tastes run that way, looks over the broad tape 
of a news ticker provided for the club members. 
At five minutes to one he knocks the ashes out 
of his pipe, returns a crumpled newspaper to the 
table and goes back to his office duties. 


A* insurance man who checks up the col- 
lateral on all loans of more than $50,000 was 
amazed the other day to discover that among 
millions in stocks on deposit his company had not 
a single share of United States Steel common. A 
brokerage house which does so much steel busi- 
ness that it is known as the headquarters of 
traders in that issue capped his recital with the 
statement that it had a total of only 40,000 shares 
on hand—a trifling amount compared with the 
holdings in times past. 

MEMBER of the Stock Exchange came out 

to the corridor to meet a friend, who asked 
him how the brokers felt. 

“ Oh, we are all bearish,” said the broker, with 
an air of disgust “I’m as bearish as anybody, 
but we are probably all wrong. We don’t know 
anything about real conditions.” 

HEN a dishonest broker like the missing 

Lyman is exposed to view in all of the news 
cclumns it turns out that almost every one knew 
he was playing a crooked game. That being so, 

is hard to understand why the law is so long 
in being invoked to save gullible investors. 


FLOOR trader thinks no more of buying or 

selling a thousand shares of an active stock 
than a customer does of buying ten, and often 
not as much. He will sometimes buy a big block 
of stock just to get the feel of the market, and if 
it comes too easily he will promptiy turn about and 
ell it, being out only his tax stamps on the trans- 
fer. A tape reader will sometimes see evidence 
of such dealings, and upon making inquiry of his 
floor broker will be told that Joe Manning was 
trying out the market to see if it was promising 
for a sale. A trader cares little for earnings or 
for ordinary news developments. He will buy Steel 
because it looks to him as though there had been 
too much selling, but fifteen minutes later he will 
ell it because it has advanced a quarter. He plays 


for the cross eddies that appear now and then 
in the stream, and he has to guess right three 
imes out of five to finish the day ahead of his 


K' NNECOTT COPPER is in its last few days of 
residence on the Curb, a listing application 
having been made under which the stock is expected 


to move to the Exchange. It sold up 1% 


oon 


st week, to 55%. 


a value of Bethlehem Steel stock was _ in- 

ereased $8.50 a share through the acquisition 
of the Pennsylvania Steel Company, in the estima- 
tion of the market. 


Market Place 


Outstandin ovements 
g M t 

HE strange spectacle was furnished Saturday 

of dealings in the same security on the Stock 
Exchange and on the Curb at slightly different 
prices. By arrangement, when an issue is taken 
on the Stock Exchange it automatically ceases 
to be dealt in outside, but in this case the 
Curb brokers felt themselves privileged on the 
ground that the form of the stock is soon to 
be changed. The issue was United Cigar Stores. 
When this was first traded in upon the Curb 
it was in $100 denomination. To get a wider 
market the shares were reduced to $10 and put 
on the big board. The expected increase in activity 
did not materialize, and it is now proposed to 
change the par value back to $100. The Stock 
Exchange’s new commission rule is responsible for 
the decision to change back to the larger denomi- 
nation. Shares sold for less than $10 carry a 
commission charge of $6.25 a hundred. A purchase 
of 1,000 shares, the equivalent of 100 shares of the 
old stock, at 9% carries a commission charge of 
$62.50. At $10 the same purchase costs $125 in 
commissions, the regular fee of an eighth being 
then applicable. With a $100 par value the same 
stock can be bought for $12.50 brokerage. While 
thousands of shares were changing hands on the 
big board at 9%, the $100 stock, when issued, was 
selling on the Curb at 100 and 100%. Arbitraging 
would have been profitable but for the addition of 
$62.50 for buying commissions on the Exchange 
and deduction of $12.50 for selling the equivalent 
outside. 


gestae new revenue measures for Great 
Britain and Canada played havoc with several 
securities on the New York Stock Exchange for a 
few hours last week. The first company affected 
was International Mercantile Marine, preferred and 
common. On the report that the British Govern- 
ment would increase the war tax on steamship earn- 
ings the preferred broke to 65% and the common to 
13%. They closed Saturday at 70% and 16%, re- 
spectively. On the recommendation of the Cana- 
dian Minister. of Finance that a tax of 25 per cent. 
be put upon profits in excess of 7 per cent. on paid- 
up capital of corporations in the Dominion Canadian 
Pacific broke to 166%, closing at 168%, with a 
net loss of 654 for the week. Domes Mines fell to 
23% and closed three points higher, with a loss of 
2%. International Nickel, affected through some 
of its subsidiaries, made a new low price for 1916 
at 46, and ended the week at 48, off 4 points. 


HE most active stock on the Exchange last 
week was International Mercantile Marine 
preferred. Sales totaled 306,000 shares, and as 
the total outstanding is but 517,000 it will be seen 
that nearly 60 per cent. of the preferred stock 


changed hands in six days. 


oy DWIN LOCOMOTIVE suffered a net loss of 
5% points as fact supplanted fancy as to earn- 
ings from war contracts in 1915. The annual re- 
port showed an increase of $8,467,000 in sales over 
1914, when there were no munitions contracts, but 
a decrease of $15,547,000 from 1913, when there 
was no war business either. The net profits were 
$2,827,000, or $1,427,000 over the requirements of 
the preferred dividend. The surplus applicable to 
the common stock was equivalent to 7.1 per cent. 
This, however, is not a fair measure of the earnings 
from the unusual business, as deliveries 
have been relatively small. 


+ 


to date 


HE General Motors Company reported for th« 
half year ended Jan. 31 sales of $74,000,000, 


$36,857,000 for the corresponding six 


against 
months of last year, and estimated profits for the 


common stock of $13,000,000, against $6,446,000, 





but there was a fly put into the ointment by Presi 
dent Nash, who warned stockholders that he looked 
for smaller earnings from now on, owing to the 
increased cost of materials and the difficulty of 
getting freight cars for deliveries. The stock 


closed at 478, off 2 points. 
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A Danger Avoided 

F international law were a thing to be 
I changed at the will of any nation with- 
out regard to the consent of other nations it 
would be a law without sanction, and hence 
no law save in name. If the country was 
in danger of an admission by the Govern- 
ment that merchantmen armed for defense 
were not entitled to the protection afforded 
in international law under the rule of warn- 
ing and search, the danger has been happily 
avoided. It was formally announced last 
week that the United States would stand on 
its rights in international law, which means 
that the right of Germany to sink armed 
merchantmen without warning is not to be 
recognized. It could not be without the 
abandonment of the whole principle of in- 
ternational law. Nor could we accept the 
German position in respect to armed mer- 
chantmen without stultifying ourselves, for 
we have stoutly maintained that the rules 
of international law are not to be set aside 
by any one country, without the consent of 
others, to suit its own purposes. 

Germany’s proclamation that beginning 
March 1 armed merchant ships will be sub- 
ject to sinking without warning does not 
necessarily mean that such ships will be 
sunk without warning. Germany may pru- 
dently refrain from exercising a right to 
which she lays claim but which she cannot 
exercise without putting herself in conflict 
with the laws of humanity, as well as with 
the law of nations. It is true that the laws 
of humanity have not restrained her from 
gross violations of the law of nations, but 
even Germany is hard put to it to be proud 
of the sinking of the Lusitania. Her re- 
peated justification of that murderous deed 
does not necessarily imply that she is pre 








pared to repeat it. 

Germany’s threat to sink armed mer- 
chant ships at sight cannot, however, be 
ignored entirely. A nation capable of the 
violation of Belgium and of the sinking of 
the Lusitania, and of the other deeds of 
this war of which these are typical, is capa- 
ble of doing what Germany has announced 
that she wil! do after March 1—unless her 
view of expediency dissuades her from it. 
She did not refrain from murder because 
it was murder, but she may refrain from 
it now, despite her threat, because it may 
seem inexpedient. Meanwhile it is of high 
importance that this nation has not sacri- 
ficed its rights admission which 
would have been indefensible whether con- 
sidered from the viewpoint of our own 
safety or from the dictate of humanity. 

If Germany respects our rights in prac- 
tice, though denying them in theory, fresh 
complications will no doubt be avoided be- 
tween this Government and that of Berlin. 
It is most desirable, however, that we should 
refuse to accept a settlement of the Lusi- 


by an 
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tania case which falls short of meeting all 
the essentials of the demands which we 
made upon Germany at the outset. We now 
have little to lose by leaving the Lusitania 
case go unsettled a still longer time. We 
would lose much if we accepted as satisfac- 
tory what could not be anything but un- 
satisfactory—a justification in any form 
of a deed which in truth was foul murder. 

To accept a disavowal of the sinking of 

the Lusitania while other merchant ships 
were being sunk in violation of the very 
laws which were violated when the Lusi- 
tania was sent to the bottom would be ac- 
cepting words in place of deeds. It would 
gain us nothing, and dishonor our own dead. 
That is why the country is to be congratu- 
lated upon the decision not to acc st Ger- 
many’s assurances in the Lusitania case in 
the face of her threat of new outrages. 
boa 
London and New York 

T is possible that New York may become 

the financial centre of the world in the 
narrower sense of the word without re- 
placing London in the handling of com- 
mercial transactions between other mar- 
kets. London’s proximity to the money 
centres of the Continent has been a factor 
in gaining for England the primacy which 
the sterling bill has long enjoyed. That is 
a factor which will always stand in London’s 
favor in respect to the rest of Europe. The 
fact that British ports have been the meet 
ing points of trade routes from all parts of 
the world is another advantage which Eng- 
land has enjoyed, and may continue to en- 
joy, although presumably to a less extent 
than in the past. Even greater shifts in 
the courses of trade than the war, or any 
brief time after the war, is likely to bring 
about will be needed to give New York the 
commanding position in this respect which 
London has enjoyed. But.we may become 
the centre of the world’s capital market 
without depriving London of all phases of 
her supremacy in international financial 
and commercial relations. America as the 
great creditor nation of near-by years may 
come to supply London with much of the 
capital through which that metropolis may 
continue to give effect to her natural ad 
vantages enlarged by the trade habits of 
generations and not easily to be curtailed 
even by so violent a convulsion as this. 

es 
The German Mark 

ERMAN patriotism plus German organi- 
G zation under Government direction was 
most effective in bringing into the coffers 
of the Reichsbank the gold which was 
needed to help support the vast increase in 
the country’s note circulation. 
patriotism minus Government supervision 
was not effective in preventing specula- 
tive operations which helped to depress the 
of the German mark in foreign coun 
tries. Even reserved organs of public opin- 
ion in Germany admit that the depreciation 
in the value of the mark abroad was not due 
solely to neutral speculation and enemy en- 
deavor. German speculators had a good 
deal to do with it. 

We are not, as our readers must know, 
as much impressed as some others with the 
need of encouraging speculation lest the 
mainspring human effort be broken. 
Perhaps we are not as much impressed as 
we should be, but it is not with the thought 
of commenting on the needfulness or need- 
lessness of speculation that we touch on the 
status of the mark in foreign countries. 
Nor is it particularly for the purpose of re- 
cerding sympathy, strange as that may 
seem, for the German Government in its 
efforts to prevent the value of the mark 
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Effect of Good War News Offset 
By Prospect of Heavier Taxes 


By Cable to The Annalist 
LONDON, Feb. 19. 

NVESTMENT business continues to be very mod- 
erate in volume, the public still finding the chief 
The fall of 


Erzerum had little effect on Stock Exchange busi- 


attraction in the speculative markets. 
ness, being partly offset by the speech of the Prime 
House of 


he emphasized the great financial burden created 


Minister before the Commons, in which 
by war and foreshadowed a further heavy increase 
in taxation in the coming budget. A fresh vote of 
credit is to be asked for Monday, the amount be- 


ing variously estimated at from £300,000,000 to 


£500,000,000. If the latter estimate proves correct 
it will be the largest amount so far authorized. 
Funds for current war expenditures are stil] being 
provided without difficulty by the existing methods 
of raising money, but the probability that a new 
hortly after 


long-term war loan will be announced 


the close of the financial year is again freely dis 


cussed. 

Rubber shares were consistently strong thi 
week, but coppers and oils lost favor as the week 
progressed. A number of shares in which Paris 


is interested were weak owing to realizations i: 
duced by the prospect of sales on the London mar- 
ket of French 
made between Minister Ribot and Chancellor Me- 


holdings under the arrangement 


Kenna. That arrangement will constitute a fresh 
mobilization on a small scale, with London as the 
recipient of the securities. The list of American 
bonds acceptable under the Government centraliza- 
tion plan has been further increased. The Amer- 
ican market here is still idle, but Canadian Pacific 


and Canadian industrial issues fell sharply follow- 


ing the announcement of the Dominion Par- 
liament’s plan for an excess profits tax. Ad- 
ditional declarations of dividends by British rail- 


*» , . 
ways had no appreciable influence on the market 


The Langgshire & Yorkshire is raising £700,000 and 


the South Eastern £500,000 of fresh capital. 


The movements of German exchange were fol- 
lowed closely by financial interests here, and much 


significance was attached to the further fall of 


marks having regard to the manipulative efforts 
of the Reichsbank and other German. banking in- 
No importance was attached to the re- 
in South 


stitution 


cent reports of large banking failures 
Germany. 
[The money market is active and the demand 


good, in consequence of income and other tax pay- 
ments, but there were no developments in the dis- 
count market. The latest. statement of the Bank 
of England shows substantial improvement in the 
position of that institution. Reserves were higher 
and liabilities appreciably decreased. 


Russian 


Treasury 


The subscription list to the Govern- 


offering of £10,000,000 of bills 


is believed that the offering 


ment’ 
closed Thursday. It 
met with moderate success. 

United Kingdom report 


Trade unions of the 


6 per cent. of their members unemployed at the 
end of January, the same percentage as at the end 
of each of the two preceding months. 


Bourse Strong Early in Week 
But Reacts on Profit-Taking 


By Cable to The Annalist 
PARIS, Feb. 19. 
HE Bourse closed steady, with rentes firm but 
T unchanged in price. There was heavy trading 
in all departments at the beginning of the week, 
but a slackening of activity yesterday, with con- 
siderable profit-taking in evidence, especially in 
Rio Tinto, which has lost 35 francs since Monday. 
The leaders this week were the Spanish and Rus- 
sian groups, the latter helped by military news and 
improved exchange, and rubber and oil shares. The 
discount market was active. 
The income and war profits tax bills continue 
Article XII. of the 


from 25 to 45 per 


to meet with adverse criticism. 
latter bill, increasing the tax 
cent. on excess profits exceeding 1,000,000 francs, 
was passed by the Chamber. 

Sterling exchange closed at 28.01, and New York 


cables were weak at 5.88. 


Britain’s Shipping Difficulties 


Special Corresponde nee of The Annalist 
LONDON, Feb. 1. 


HE scarcity of tonnage has now reached so 


acute a stage that drastic remedies are re- 
quired for a situation which is full of menace for 
the well-being of the country, and threatens very 
serious consequences unless handled with vigor 
and, it should be added, with great prudence. 

The time has gone by for makeshift measures, 
and prompt official action is needed to insure the 
regulation of the available shipping, the co-ordina- 
tion of policy in the requisitioning and employment 
ef vessels for Government work, and the economi- 
eal handling of the ships which still ply their 
trade in the ordinary commercial] sense. 
contributed to 


Numerous circumstances have 


the existing difficulties, and in some directions 


there is a disposition to challenge the military 


strategy of the Government because of the in- 
fluence exerted on the activities of the mercantile 
marine. These critics aver that the policy of 
fighting the war in half a dozen different theatres 
is a mistake and that not only are the nation’s 
efforts being dissipated but the national organiza 
tion is being upset by the great demands on ship 
ping that are made by these distant operations. 

The soundness of such contentions must be left 


for argument by the experts, but the demands of 


@ “BOND TOPICS” 


AH-Bickmore & [’o. 
1Broadway,N-Y. 


the Government have been, of course, the para- 
mount influence in creating the existing dilemma. 
The requisitioning for military purposes is com- 
monly estimated to have absorbed one-third of the 
commercial 


available for pur- 


still 


tonnage formerly 


poses, and the demands on the two-thirds 
left are vastly greater than would be the case in 
normal times. 

The restrictions on new construction have been 


All the build- 


ing yards have been obliged to give preference to 


a considerable additional handicap. 


Government work, and the output of new ships 


has by no means kept pace with the losses, the 


latter considerably heavier than usual, owing to 
the depredations of the enemy’s submarines. 

The report of the Liverpool Underwriters’ 
Association sets forth that the value of the steam- 
ers lost in 1915 was only just short of £30,000,000, 
of which the heavy proportion of £21,000,000 was 
This total of £30,000,000 contrasts 


with £1:5,600,000 in the previous year, of which £7,- 


due to warfare. 


200,000 was due to acts of war, and £6,200,000 in 


the year of peace, 1913. As an offset to last year’s 


losses the outturn of new ships reached an aggre- 


gate of 648,629 tons, the value of which, allowing 


for high costs of material and labor, may be £15,- 


000,000, so that the gap is a wide one. 


In addition to these primary causes of dis- 


turbance there have been contributory factors in 


the shape of congestion at the ports and less 


peedy land transport, the result of labor scarcity. 
It is generally admitted, however, that in view of 
the great strain thrown upon them the railways 
of the country have played their part admirably 


considerable 






commendation is due the 


7 , ‘ 
and hat 


exeeutive committee consisting of leading railway 
managers who operate the systems on behalf of 
the Government. 

Obviously, the problem is not an easy one to 
solve. So great is the movement of commodities 
to and fro across the seas that shippers require 
a far greater space than shipowners have to offer 
and the competition has steadily driyen rates for- 
ward until they have reached a level which is add- 
ing enormously to the burden of all classes in all 
countries. Compared even with last year, advances 
in freight rates of 600 per cent. to 1,000 per cent. 
are quite common, and, while such figures obtain, 
small indeed is the prospect of any reduction in 
the cost of living. 

As usual when a crisis has bee 
cates of violent methods are not wanting, and the 
absorption of the entire mercantile marine by the 
Government, with a view to its being vested in 
a single authority under Government control, has 
found many advocates, but the Ministry is not so 
convinced of its own omniscience that it is dis- 
It may seek an outlet 


n reached, advo- 


posed to take this advice. 
from the present impasse in a more natural direc- 
tion by taking steps to curtail the quantity of 
goods which the shipping companies and firms-are 
asked to convey. 

Mr. Runciman, who assumption of 
the Presidency of the Board of Trade has dis- 
played fine qualities, intends to grasp the nettle 
firmly and to strike at the root of the troubles, at 
the same time recognizing the need of taking steps 
to co-ordinate more closely the demands for naval 
and military purposes and to secure further econo- 
my in the use of recuisitioned tonnage. This im- 
plies future co-operation between the Admiralty 
and the Board of Trade, and should be fruitful of 
good. It must, of course, be remembered that while 
the Government has practically decided against 
the virtual nationalization of the steamship busi- 
ness it exercises very far-reaching powers. 

The entire British mercantile marine is under 
3ritish control in one way or another, and certain 
advisory bodies connected with the shipping indus- 
try are in existence. The Government has now de- 
cided to appoint another small body, consisting of 
Lord Faringdon, better known as Sir Alexander 
Henderson, Chairman of the Great Central Rail- 
way; Thomas Raydon, and F. W. Lewis, presided 
over by Lord Curzon, a member of the Cabinet. 
The allocation of tonnage for Government purposes 
to the best advantage of allied Governments will 
be its principal work. 

In an effort to relieve the pressure the Gov- 
ernment has decided to cut down some of the im- 
ports less essential to the national existence, which 
arriving at 


since his 


at present occupy space in vessels 
British ports, or prevent those vessels being used 
for more urgent purposes. The articles first se- 
lected are paper pulp and grass for the making of 
paper and manufactured paper, the imports of 
which amount to 1,600,000 tons annually and call 
for 2,000,000 tons of space for their carriage. The 
import of a large percentage of this is shortly to 
be prohibited, and Great Britain is therefore faced 
with the prospect of smaller newspapers and high- 
er prices for paper supplies of all kinds. The im- 
port is also to be prohibited of other articles and 
materials of a bulky nature, including raw tobacco, 
many building materials, furniture woods and 
veneers, and certain fruits. 

Nor is this necessarily the last word, and should 
it be essential further to relieve the tonnage for 
more urgent requirements, the list will be ex- 
tended. It cannot be considered that any really 
national wants are threatened by this decision, and, 
moreover, the proposed action forms part of the 
Government policy for the restriction of imports 
with a view to enforcing some measure of economy 
on the nation generally, whose thriftlessness is 
still a matter of’ deep concern to those who realize 
the artificial character of the prosperity which is 
now yielding high wages to the working classes. 
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Gold Sent to Holland 


HE unexpected news last week that the Inter- 

national Banking Corporation had shipped 
about $8,000,000 gold to Amsterdam since the first 
week of November had no appreciable effect on 
quotations for guilders, but it explained one phase 
of the foreign exchange situation that had before 
been a puzzle to most bankers. The bankers were 
able to explain why guilders had fallen suddenly 
from a figure close to 45 for checks toward the 
end of January to 41% early this month. The 
reason was that the International Corporation in 
that period had sold Dutch exchange heavily 
against extensive go!d shipments. 

The further that through a special ar- 
rangement with 3ritish Government the In- 
ternational could to ship gold was 
thought by exchange men to have had influence 
on guilder rates in the closing days of the week. 
There brisk for Amsterdam ex- 
change, yet offering extensive enough to 
prevent a hardening of quotations following the 
which occurred before the special 
announced. 
ich a transaction as the sale 
bonds to the Steel Cor- 
Government would prob- 
d in the sterling market by 

The natural assumption 
process of paying for the 
nuld have been sought. De- 
tions on London did turn up- 
Saturday, showing at the top 


news 
the 


continue 


was a demand 


were 


slight upturn 
gold transactions were 
In ordinary times 
of $22,800,000 of its ow: 
poration by the Brit 
ably have been refle 
a stiffening of r 
would be that in the 
Londs sterling bills 
mand and cable quot: 


ates 


ward on Friday and 
figure of 4.7642, a gain of more than a half cent 


cver the lowest quotation of the week, but this 
was hardly due dir to the Steel bond sale, 
for the proceeds are not to be remitted to London, 
but are to be spent re. 


nued to move downward 
of 74%, 


ents to the four marks 


German exchange co 
which 


slowly, reaching a low quotation 


represented a drop of 23 


4 
from the maximum price of the recent upward 
movement. German banks were reported as sub- 
stantial sellers for the first time since restrictive 


measures were put into force under direction of the 





Reichsbank to curtail] the output of reichsmark 
exchange under the law which took effect on 
Jan. 28. 

The continued seizure by the British Govern- 
ment of American se ties bearing German and 
Austrian stamps apparently had no effect »n 
business in foreign hange. Remittances w 
Holland probably; maller than if all the 
stocks and bonds du: arrive during the week 
had actually been ved, but, while more at- 
tention was drawn to the security situation than 
before because of the protests of bankers to the 
State Department, it was really little changed 
from earlier weeks of the year, as shipments have 


been held up since the middle of December. 


The range of rates for the principal European 
countries for the week was: 
ane Per 
I) ( ) 
Rang b. 21 or Pre- 
H Close I (+) 
Sterling 1.76 1.75 15-16 4.761 2.0 
ee 5.8 885% 5.88 -13.3 
7 ee 74.7 74.25 74.50 21.7 
Kronen ...... 13.5 05 13.05 35.3 
Guilders ... 42,2 $2.18% 42.25 5.1 
OO” err rrr 6.69 6.72% 6.71% —29.4 
Ee ee 32.00 1.75 $1.75 —38.2 
Francs 
(Swiss)..... 5.21 2 5.23 — 0.9 
Peso 19.2 00 19.1214 — + 


Revival in France 
The Annalist 
PARIS, Feb. 3. 


* the gradual and sub- 


Special Correspond e of 


HERE are many 

stantial improvement in 
during 1915. The circulation of capital re-estab- 
lished itself by degree 
cf nearly ali the b 





economic conditions 


to the decision 


the 


subsequent 


to dispense wit pro- 


tection of the moratorium as affecting their de- 
positors, from Jan. 1 of that year, to which the 
progressive liquidation of pre-war Bourse positions 


materially contribut 


In spite of the great labor shortage, agricultural! 


almost up to the fighting 
1915 was there 


6% 


COMPANY 


Reso ‘ $7,000,000 
th Ave. & 39th St. 


work has been carried 
line, and the harvest of 


SHORT TERM BONDS 
THAT YIELD 
COMMERCIAL SECURITY 


Bstablish« 


Knabe B 


cereais ior 
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fore but little inferior to the mean figures of former 
years. Nevertheless, the fact that the enemy holds 
the Northern and Eastern provinces adversely 
affected production, and necessitated the purchase 
of more sugar and corn from abroad to help make 
good the deficit. 

Outside the zone of the armies, railway traffic 
has improved and is beginning to approach the re- 
turns for the earlier part of 1914. Factories which 
were closed down have been either reopened or 
transferred to an area outside the invaded or 
menaced provinces. Naturally there is prepon- 
derance of war material in course of manufacture, 
but other industries are showing an increased out- 
put so far as is consistnt with the ever-existing 
labor shortage and the difficulties of transport. 

This activity will have a beneficial effect on 
French commerce after the war, for by the installa- 
tion of new and improved machinery and the 
gradual perfecting of methods of manufacture, this 
country wiil better adapted for competing 
against the many “ Made in Germany ” products. 


be 


The Prosperous West 
Special Correspondence of The Annalist 
CHICAGO, Feb. 18. 

i oor distinctive features of business at the turn 

of the year become more sharply defined as 
Spring approaches. Industrial centres of this dis- 
trict expect to continue operations at 100 per cent. 
of plant capacity all this year, unless there be a 
tie Advancing 
prices have not curtailed demand in any direction. 


up of the railroads and coal mines. 

February traffic in the West has averaged bet- 
ter than January in comparison with a year ago. 
Grain loading has improved materially since the 
January cold spell, and coal and lumber have also 
Merchandise and miscellaneous ton- 
than held The best 
freight traffic sign is the large proportion of less 


moved better. 


nages have more their own. 


than-carload and other freight loaded over the 


warehouse 


platforms. That means a high average 


revenue return to the carrier, and represents in 
mediate needs of the consuming public. 
The live stock market here opened this 


in all departments after a year of restricted opera 


tions on account of quarantines resulting from the 


foot-and-mouth disease, 


which is said to have been 


tirely eradicated. A great of 


diverted from Chicago to Kansas City and Omaha 


el deal trade wa 


























and the Twin Cities, but most of it will returr 
’ > ¥ _ 
European Bank Statements 
Bank of England 
Week ended Feb. 17 
Change From 
1916. Previous Wee 1915 
Circulatio eves tne, 000,000 £200,000 £24,167 00 
Publ deposits 51,514,000 11,126,000 10.16.0000 
wy le ts . 99,156,000 — 1,331,000 117,617,000 
G s ] s 32,850,000 1,00) 94 562.000 
O 1 5 95,152,000 -~ 13,379,000 101,700,000 
I rve 40,704,000 4 840,000 19, 828 00 
I ib 27.01¢ t 2.68 1.54 
Bull r a 54,819,000 d40,000 ww) 
Bank rate o% 
Bank of France 
Feb. 17, 1916 Feb. 10, 1916 Feb. 3, 101¢ 
Francs rar Frar 
Gold 5,031,100,000 5,024,500 000 5,019, 500,000 
S ‘ i 3BOS, S00, 000 354,400,000 -. 100.000 
D ounts . 2,1288,500,000 1,955,.200,000 2,247,700,000 
Cc ilation 14,202,400,000 14,144, 700,000 14,034,400, 04 
Deposit 1,929,300,000 — 2,.204,600,000 1.909.500.0000 
81,400,000 R23 S00 000 114.900.0046 
1,254, 100,000 1,262 900,000 1,270,200, 001 
Bank of Germany 
( t pond 
i Da 
Ja 22 L, 
Mar 1 
( 2,402 252 00ND 2.195, 74 4) 
£ i ? 451,082,000 > 145.050.000 
t md 
l I not 654,046,000 Or O43 OF 
N ) bl 14,821,000) 1 29 9490 000 
‘ i 
dG 
5.449.160.0000 SS 400000 72 “y 
13,756,000 SEL.UO0O Oy 
O1,610, 000 22 TOS HW) 000 
244.005 000) 2 174.000 1)? HY 
LIABILITIES 
( TSO,000, 000) PSO 000 00K 
SOO CW 74.479 
£6,274,095,000 06,679,000) 4,483.68 4 
7” 145,268,000 5) SOOO) , u& 
( 2b OO 1 67 000 WG wt) 4) 
> t Feb. 1s 
"| ) i! if 
Marl Ma 
( © 145. S00000 RO) 
SREPRM: s.60.0 5600000000445 440 R400% 200 OOK) OOO 147,004) 
N 6,574,000, 000 io WOO 
De} i ee er Te se cccccces 1,742,000,000 116, 
loan banks °’.......-1,480, 500,000 126,700, 00) 
Gold re eo HES. .ccccceccces OS Me *0.4 
*[> 
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Will the Gold Basis Survive in Europe? 


Continued from Page 244 


short of the discount of the paper in terms 
of gold. 
Il. 
As regards Great Britain, the gold 


standard is yet preserved for all practical 
purposes. To her credit be it said that she 
has not fallen into the error of borrowing 
by excessive issues of paper money; so far 
she has not confused the fiscal with the 
monetary functions of the Treasury. She 
resorted at once to fiscal operations in the 
form of heavy taxation and loans in the 
form of short-time Treasury bills and long- 
er-term bonds. The issue of Government 
paper money is, indeed, a new departure; 
but its purpose has been more distinctly 
monetary than fiscal. 
EMERGENCY NOTES 

The currency notes are emergenc) 
issued under the Act of Aug. 6, 1914, di- 
rectly by the Treasury, and not by the 
Bank of England, 
the same act which suspended the Bank act 
in regard to additional 
not covered by gold. In other crises the 
Act of 1844 has been suspended to allow 
more notes based on consols than permitted 
by the act, (i. e., above the £18,750,000.) In 


notes, 


although authorized by 


ssues of banknotes 


August, 1914, such a suspension was in the 
future made legal, if authorized by the 
Treasury, thus avoiding the old resort to 


a bill of indemnity by Parliament. 

But in spite of the usual suspension of 
the Bank act, no use That 
is, a demand for more currency hands 
of the public could have been supplied by 
the Bank, but was not. In truth, the Lloyd 
George currency notes need not have been 
issued. Nevertheless, 
iney~-made unnecessary an) 
ditional Bank of England notes. 
no need of both. But in one 
currency notes helped to maintain the coun- 
try’s gold standard. By issuing them in 
small denominations of one pound, and ten 
shillings, they replaced the gold in general 
use for these denominations, and allowed it 
to be used as reserves. Yet, it must be re- 
membered that sound policy required a gold 
reserve, (which has been generally kept at 
about 40 per cent.) behind these currency 
notes, so that the whole amount of gold re- 
placed was not, in fact, a gain. 

GOLD RESERVES 

As all know, the 
Great Britain pivots on the 
Bank of England, which is the 
the Government, receiving its 
paying out its expenses, as well as the hold- 
er of reserves for other banks—being thus 
a bankers’ bank, as well as a national agent. 
Moreover, the mentioned, and 
which are of prime importance, are those 
of the Banking Department—and these are 
chiefly Bank of England notes, (net gold.) 
The percentage of reserves to deposits, 
which marks the safety line for England, 
refers to the items in the Banking Depart- 
ment. These notes, however, are protected, 
(except the bottom layer of £18,750,000 
eovered by consols,) pound for pound, by 
gold in the Issue Department. Hence, they 
can be turned into gold at any moment. 

Then, to what do these facts lead us? 
Simply that gold has increased just in pro- 
portion to the issue of banknotes. In addi- 
tion, the currency notes of the Government 
served in the place pro tanto of the Bank 
of England notes. Hence, at the end of the 
war, the provision for redemption of Bank 
of England notes will work automatically. 


was made of it. 


in the 


issued, 
resort to ad- 
There 
respect the 


when once 


W as 


question of gold for 
reserves of the 
agent for 


taxes and 


reserves 





Nor can there be any question as to the 
gold being there to redeem them; for they 
cannot get out without a previous deposit of 
gold. Indeed, the questions of difficulty 
cannot arise regarding the basic currency 
of Great Britain; they will arise, if at all, 
in connection with the assets in the loan 
item of the Banking Department, since they 
will determine the safety of the deposits 
chiefly created as the results of loans. The 
Bank discounted large sums of pre-morato- 
rium acceptances and paper; and yet even 
in these assets it is protected by the guar- 
Government. 
IV. 

In the case of the United States, not in- 
cluded in the belligerents, how has our gold 
position been affected? The popular im- 
pression seems to be that we have received 
enormous amounts of gold from Europe and 
elsewhere. Hence the question is frequent- 
ly asked, How can we protect ourselves 
against foreign raids on our gold funds at 


antee of the 


the close of the war? 


GOLD INFLOW 
Of course, the war has stimulated the 
exports of our goods in a phenomenal way. 
But excess of exports began to be noticeable 
in October, 1914, when our imports fell off. 
Since June, 1915, our imports of goods have 
returned to normal. The absolute 
rise of exports, as compared with previous 
vears, began only in January, 1915. Now, 
what counts on the gold problem is the ef- 
fect of our excess of exports of goods on 
gold in and out of the 
to common opinion, it 
will be found that we have not received a 
very unusual addition to our gold supplies. 
What are the 
From July, 1914, to December, 1915, the 
United States imported $432,300,000 of 
gold; and in the same period exported $157,- 
100,000. Thus our net imports were only 
$274,900,000 to last December—not a phe- 
nomenal sum for seventeen months. It is 
not to be forgotten that from May to De- 
cember, 1914, we had to export an excep- 
tional amount of gold, and the exchanges 
were against us. Indeed, after the war be- 
gan, until November, 1914, we were hard 
put to it to send the gold due our creditors; 
the pressure ceased only when goods began 
to be exported in considerable amounts. 
Therefore, in view of our earlier exports of 
gold, the later imports have been offset to 
a large degree. Since last December, of 
course, imports of gold have continued, and 
have increased our holdings. 
SETTLING THE BALANCE 
When a great upheaval takes place, as in 
the period since the war began, in the for- 
eign movement of goods, it is not adjusted 
merely by shipments of gold. Indeed, gold 
will not move in general until all the other 
offsets in foreign trade have ceased to have 
an effect. The United States is, as every 
one knows, a debtor country. Foreign na- 
tions have loaned us capital and in evidence 
thereof have held our securities to many 
billions of dollars. In view of a great ex- 
cess of exports of goods now from the 
United States, there are only four ways of 
making offsets in settlement: 


about 


the movement of 


country. Contrary 


facts? 


1. The increase in the movement of goods into 
the United States. 

2. The return to 
abroad. 

3. The making of loans by us to Europeans. 

4. Lastly, to cover balances, the shipment of 
gold. 

As has been shown, goods are not being 
imported above the quantities in normal 
years; and the countries at war are not in 


us of our securities held 


a condition to export normally. The re- 
turn of our securities has been on a large 
scale—being just now accelerated by the 
mobilization of American securities in the 
hands of the British Government. The 
main purpose of this mobilization, of 
course, is to prevent the shipment of gold 
from England. 

OFFSETS 

In addition, the loans made to the Allies 
by us pro tanto offset the need of sending 
gold. In short, before gold need be sent to 
us on an important scale, there must have 
been exhausted all the possibilities of re- 
turning our securities, using them as a basis 
for loans from our bankers, or raising 
funds by selling foreign bonds in our mar- 
kets. So far these expedients have been 
used to prevent any really exceptional 
movement of gold away from France or 
Great Britain. As was shown, these coun- 
tries, as well as Germany, have increased 
the absolute amount of gold in the reserves 
f their central banks. 

V. 

In view of this survey of conditions in 
the countries with whom we have our main 
credit relations, what may be the strain put 
upon our gold reserves by the cessation of 
hostilities? It is unsafe to prophesy, when 
we do not know all the facts; but there are 
certain general principles which we 
in such situations: 


upon 
can rely 


1. In the first place, the war has not de- 
stroyed the quantity of gold in the countries 
likely to trade with us. If this gold was suffi- 
cient in the bank reserves and circulatons of the 
principal commercial countries to carry on their 


before the war, it certainly 


much-reduced 


large normal trade 
will be sufficient to support the 
production and exchange of goods which will be 
war-exhaustion. 

principle 


evitable as a result of 
2. Again, it is an 
that the available international gold supply will 
itself almost automatically among the 
approximate 


old-established 


distribute 
various trading countries in some 

relation to their respective demands, based upon 
the needs of trade and banking habits. 
United States has been outside the devastations 
has developed both 


Since the 
of war, and since her trade 
all expectation, she 
retain a 


at home and abroad beyond 


is more likely than other countries to 


large proportion of gold, if she needs it. 
3. The 
tem, with its power to deal 


creation of the Federal Reserve Sys- 


in foreign exchange, 
and to obtain co-operative action from its various 


districts, gives us a power by change of interest 


rates and by judicious operations to protect our 


gold reserves in the interest of the whole coun 
try in a way never before possessed by us. 

4. After all, the demand upon our gold, at the 
end of the war, if it comes 
changes in the 


will come only 
international 
movement of How as 
to the securities? A large part of American se- 
have already been ab- 
sorbed by our own investors. At the end of the 
ship- 
ments from Europe to us, little or no 
payments to Europe in connection 
And 


to Europe will be re- 


at all, 
as a resultant of 


a 


goeds and of securities. 


curities held in Europe 


war, we are not likely to see any additional 
and hence 
demand for 
with the international securities account. 
the payment of interest 
duced accordingly. 


FOREIGN TRADE 


5. But how as to 
must expect a cessation, in exports of 
all munitions. of war. On the other hand, cot- 
ton is certain to return to its place as the premier 
export commodity from this country. Probably 
our exports of breadstuffs will fall off, as well 
as the iron and steel, (con- 
nected with war supplies.) Yet it may be possi- 
ble to hold some of the foreign trade with South 
America and with foreign customers elsewhere 


exports of goods? We 


of course, 


manufactures of 
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which has come to us because of the disabilities 
of our competitors now at war. Moreover, we 
shall be in a better position to enter foreign 
trade after the war than ever before. 

All in all, the drop in our export of goods 
may be very considerable and yet we may not 
drop to the level where we may have to settle 
the account by the final resort to an export of 
gold. A considerable decline in exports of goods 
is really necessary to stop the drain of gold 
from Europe, and free us from the necessity of 
lending to her. The loans we have already made 
will give us a large sum to use in settling in- 
ternational balances before there could come a 
necessity for exporting gold. 

6. The recent lowering of the percentage of 
bank reserves has resulted in iarge surplus re- 
serves above the legal limit. Much to the praise 
of our bankers, this surplus has not been used 
to inflate our credits. But it is not at all im- 
possible that we may come to see that we do 
not need all the gold in this country, after it 
has been wisely mobilized; and that we may be 
able to part with some of it to Europe, if she 
wants it, without any injury to us. 

VI. 

In conclusion, it seems clear that Euro- 
pean commercial countries, while now bur- 
dened with excessive issues of depreciated 
paper, (except Great Britain and some neu- 
tral nations,) will at no remote period after 
the war return to redemption in gold. Nor 
is there any reason to suppose that, in the 
readjustment after the war, the United 
States will have any real difficulty in re- 
taining all the gold it needs for its home 
and foreign trade. 





















Company Reports 


(For the year ended Dec. 31, 1915) 








PUBLIC UTILITIES 


Bell Telephone Company 
1914. 
$20,312,537 


5,355,074 


1915. 
$21,492,642 
5,811,633 


Gross earnings. 
Net earnings ......+... 








| Spt opto 692,84) __- "405, 801 
DN Sevccssneedd<ivdeesee 3,600,089 3,600,089 
GUPRIUS cacccsdc 1,518,744 1,289,184 
. x * 
Central District Telephone Company 
1915. 1914 
Gross earnings . .. 86,949,495 $6,673,126 
Net earnings 1,733,618 1,542,103 
Interest ..... 511,244 482,812 
Dividends 1,050,000 1,050,000 
Surplus 172,374 9,291 
co * 


Louisville Railway Company 


Decrease 
$225,981 


Gross revenue $2,940,500 


Net revenue 367 ,626 967 
Net income.. DAT 626 967 
Surplus .... 1,976 967 
x 3 * 
Manufacturers’ Light and Heat Company» 
1915 1914. 1913. 
ar $6,403,113 $6,471,675 $6,503,449 


Net 


2,498,811 





Surplus after charges 2,437,520 2,759,520 
Dividends 1,840,000 1,840,000 1,610,000 





Depreciation 714,446 685,013 695,767 
Adjustment deb 7,228 *14,859 46,480 
Previous surplus $4,174,575 4,247,209 3,840,440 
Profit and loss sur $.181,803 4,174,575 4,247,209 

*Credit. 
Mackay Companies ended Ja: 916 

1916, 1915 1914. 

*Income . $4,274,941 $4,246,014 $4,207,413 
Preferred dividends 2,000,000 2,000,000 2,000,000 
Common dividends 2 2,069,020 2,069,020 
Operating expenses 60,585 30,588 
Surplus ‘ 116,410 LO? SOK5 

*Income from investments i1 companies. The 
income of the ibsid mpanies of the Macka 
Companies is greater thar e red to pa the div 
dends of the Mackay Companies, but its pol is 
obtain from them only « igh money to mee he dis 
dends 


Milwaukee Electric KRatiway and Light Companys 


1915 Lol4 Inecres 








Operating revent S.971.715 $6,005,496 *33 
Net ‘ 1,856,155 1,838,878 ry 
Surplus afte 2 ol ) 7.082 
Dividends % re 1,083 

Surp 210 17,872 0 27,08 


*Decrease 


New E:ngiand Telephone and Telegraph Company 
91 1914 Increas 


$18,484,524 SIT,5S3,STS $900,946 


271,651 


Cperating rever 
Net after tax 3.979, S87 O88, 236 





“SANDERSON & PORTER 
ENGINEERS 


San Francisco 
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New York 
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MUTILATED PAGES 


Earnings of Public Utilities 





























> ’ . 
January and One Month’s Gross ar 
January, 1916, Compared with Same Month 1916, Compared 
in 1915. Year Befors 
G \é 
( 
4 $2 , 
i 2 22.714 
rl , 
{ 
é 1 
‘ 76 ot, ¢ 
123,724 O84 24 
150, S85 ba 219 } > 
454,979 6S 036 
488.780 2 584 5 
$4,766,568 $894,599 $4,774 
Ne ‘ rev & GAR G 7 
Total I r ) 6M 70 
Surp. after charges PTL LL 068.500 
Dividend appro LOO. 000,000 
OCRGE APPTO. 6 «:: iececds’s 
Baiar jn Pr 
B swceseee ee § 
coces 05 983 
vo 
e = + 
New York Telephone Company Griffin 
195 1ui4 414 
Telephone revenue . $49,629 446 $47,295,088 $ 8,405 
Net earnings - 11,250,701 10,159,045 y i 92,084 
Dividend and interest rec.... 5.310454 5,542.07 : Oni 1K), 457 
Miscellaneous income... 641,611 174.002 13,676 
Total net 17,202,766 Wi,1T5, 740 
BUMOTOBE 2. cccccvcccccescessocee 3,400,703 3,460, LOS (calf st 
Dividends 10,000,000 10), 0) Git $ M3 
Surplus rer 3,802 O65 eee Re uy 
* * eee 417,542 
Northern States Power Company ’ ft 
1915 igi4 
Gro r $5,121,827 $4,395,869 $795,058 VNutlouan ug Company 
Net . 2 S66 O54 oa rt 1 
Pr rred i ST OO ST On $1 +s 1) 
Rala é i - 771.625 457 See ob 1,1 978 
r } > 
Western States Gas and Hlectric Companys oy yx 
Lone 14 
Gross ° ee ere ‘ $1,188,834 SL Lig ste " j oo 
Ne Febnbet danas egees now, T4z vith SM 64.011 
Bala > cee jm daw ee 110,22 ee 
Ne 
oO 
RAILROADS 
- < 14.19 
, in fp P , PL »> 
Weekly Gross Earnings ' | 
: i 
y are the latest week's earr 
witl ange ) Soy ‘ 
ae . - 
ling week a yea efs nee ‘ . 
SECOND WEEK IN FEBRUARY ata, 
An 
ve ’ 
f 1 Ro & g $254,086 +8 _ 
! 
na i Nor 454, 14 
, ¢ 1 
‘ Paci 112.000 s 
“ ‘Mw? 
Cc} ik & Oh S7°;,114 120005 
+ 
( g Ind. & Lou 137.8 t4 : 
Der & R Grand $51,000 TT 4 ‘ ; 
M -aApoli & S Le ory? 10 © 
VM Kansa & T i ial 1 ‘ 
~ | put A € ler? (hw ¥ » 
lexa «& Pracif i { ; 
\ Vi land IS1.0 : a 
s 60 
. 1.516 
Northern Centrai Railway. 
vania Railroud) nw) 
Re i] x od 
if a 1 ISD 
ne 9 t 01 
I DE anniag Wane ate eaieanae 
I St 1s sou 4 
1! pl t 
ineou { ” l ’ 
nd 1 es! rn i ” aD ey 
{ 0 
0.168 
Panama Railroad Company ()\ eat spi 
IMho loi I) 
I g $?. 787.057 $4,567.44 { ’ Standa 
Kt id net 17.578 1825.9 
. j ) 8 
»zg 642,45 5,10 
r HO SO $14.2 t e : 
0 
1 670.431 1.140.216 { 
‘ 217,13 ahi l nion 
I 117.5 ' 
$: t 
' 114,008 * 1) { 
f 2.303,340 2 ° 8 
1.378 1 rt 4 
in 1 
7.683.462 @%.8 
14 e 4 
17 4.45% 1 VK ean toni onnone 
; i] 
9, a ae 1 
nance i} 
ro DI 4 Pak Al ry a a i] 
INDUSTRIAL, MISCELLANEOUS | 1 Ctraat l| 
ii , 
- - | 1] 
entral Leather Company ; i} 
1s 1o14 4 } lugs 
a $8,465,104 $6,715,131 $6,260 ' | 
' i a) it 
d ! ' tt i 
de ; ’ rer 
i [ 1 
i ‘ i , ' 
j ritie 
j 
F} ' ~ | b i 
. Geodrich Company 4ie¢ tr are Company i 
j Te . if 
ne plus $15,000,000) | 
eceerecccerece s St S4 thin "7 ] 
i} 71 New York i 
o eee cerceccccescses l fH DS ' 
Other INCOME. ecoccccscvcccceess 157.6 ah ‘ameeetipenean = oP 
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__1912 1913 ‘ ry we 1915 : 161.35 I 
i A oes i914 Jan Feb Mar Apr May J - a Ee ndex 
160 : u ay June July Aug Sept Oct Nov Dec Jan Fel 1916 ———__. | Numbers 
oh ¢ Jan Feb/Mar Apr_ May June 
155 + i 160 
150 + T 155 
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135 re } roo 140 
sso HH SEC 138 
ee | + 4 Tit rT 
t er i8 a means ¢ howis +++ em 
‘ wing fluct he + 1-130 
fuctuual ; peerage pric 4 _ 
yl sutions in®the average wholesale price of tweinty-f price of a group of cominodities The Annalist I . 
egies ae ( e food co aitities selected 4 ulist Inaex Number shows the 
. 7 Serecres d arranged t ; : news ie 
B . o represent a theoretical family’s food budget 
e J t 06 udg : 
ar THE STATE OF CREDIT a 
ometrics TATE OF CREDIT 
T , ’ — New Y¥ . : ane 
THE ANNALIST INDEX NUMBER | ) ork Banking Position 
rt \ J ! neg He ¢ ' 
Feb Weekly Averages.——— y | ns, Average F 
. . ar —————_——__ Years’ Averages.— — 
- . 19, 1916....161.35 1916 156.19 129 , | Last Loans D ~—-Cash Reserve.-— 
Feb. 20, 1915... .156.46 ; 56.19 1896 80.09 | Last, week .......000+. , _ Deposits. Amount. P.C 
» «+ - 400.40 1915 ~o OG Week before Sp. $3,564,457,000 $515,250, 1A AL 
] 0) ( = > OULU 
oo.V6 1890 109.2 . coececceos 215 000 cre ac om U 14.4% 
mT 1. : J.20 Same week. 1915 .? pert, 006,969 000 ’ 41.01 ‘ 
—— oO date. Thi 7 h; Peo oceses 288,592,000 259. 264.01 29,041,000 14.40 
lls vears of} Py few 2,209,2604,000 57.139.0 1 r 
—— : ie al : MON. ccccees 33,720,000 ® 564.457.00( ms ghow st 00 10,29 
FINANCE on aa ended....... Feb. 19 “Feb. 1k , : 3,000 1.85 
lis year’s low x KA 100 f eb. 19 Jan. 29 j 9 
Same Week Ye: on we a 254,190,000 } 467.701.0001 ( ; a + 
e Last } ae] ear Same Perio . veek ended an . 3 ’ ‘ 189,912,000 14.13 
Sales of stocks. shares cages I Year to Date prt : d Jan. 10 Jan. 10 Jan. 10 Tan. 10 
: ’ « a 222 1.040.684 ym — .a5C ea Con ° : s Jan. 
Av. price of 50 stocks ) High 88.70 High 62.14 Hi i Py: } 8,586,621 Loa? 1 di dition of All National Banks 
> E Low 86.72 a , igh Y1.d0 ligh 64.68 as 40ans and discounts. cash 1 +h = = 
Sale of bonds, par value. $19,064 aaa ey vy 60.01 Low 84.47 Low 60.01 discounts of all the natio1 pte _ d he ratio of legals and specie to loans and 
Average net yield of ten 12.213,500 $176595.500 $90,290,500 | “@ Tound millions): nal banks at the time of the Controller’s call have been 
- savings bank bonds 4 oF : 7 Nov. 10, Sept 
ew security issue $ hil 1.310 4.2529 4on7 1915 F es 21, Sept. 4, Dec. 5, N 0,2 if 
Refunding | vats 4,900,000 $°20.650.000 $349.16 > $0010 ’ 1915 191 4 Ps fe , : 10,8 . 
= aiding 1800000 ye $349,168,000 $220,549,590 | Loans and dis 1 i911. 10 1909 OR 
— i, A 8.025, 000 47.845.000 | counts $7 23 e756 €6.216 
POTENTI . . | Cash 2 $6,756 $6,316 $6,261 $6,041 $5,659 $5,451 $d - 
ul AL a > our inne ‘ * ? R. R42 -_ $5,659 $5,451 $5,149 $ : 
ALS OF PRODUCTIVITY aa a ee g16 "805868 
er A - < ~ at 
rhe Metal Barometer i loans 11.7 12.4 105 149 
End of Januar m8 oe r - _— 14.2 14.8 15.3 9.0 15.6 Q 3 
— 1916 r End of VDecem! Toreign ¢ atic ¥ 
¥ Ts Steel orders, tons 7 499 a 19] 1914 The \ gn and Domestic Exchange Rates 
aily pig iron capacity, tor eres 4,248,571 806,220 “a | e week's range of exchange on New Y a 
Pig iron aiaation, on at Lie 56,270 105 400 ” 84 | ae par@l0c discount, dhesine: i pr me Me York a Chicago last wee was 
*) ; > ! , tons , 188.344 1601 AV, 3U 48,848 | week; at St. Louis _ oy ne latter; at oston it st i. , ‘ 
Month of January. {Calendar year ASS yan 13,049,752 | mium all dk, ae eee on all week, and at San Francisco “gethg® ~g ns 
" ? | last rod : eek’s range of exchange ‘ ; 4 vas oVC pre 
: = Building Permits (Bradstreet’s) ast week compares as follows: 5 ge on the principal foreign centres 
’ i - 
- és.- eniper Ts «7 1125 foe : ; 
1916 1915 > . © - Calendar yer; aia ~ DEMAND 
a. ae OF Jlov. 1915 101 - @ar. 7 : ~ 
$52,761,278 $44,031,743 $67 899 36] $41.7 14 if 1914 | Last W Prev. WW Yr to Dat 
(,829,56 ‘ TRR.2RG 29 17 _ on ro Hig on . ate.— Same Week o 
Alien Mierati $821,817,912 $784,091 | Lond — Low Hig Low High. Low High + om 
7 Alien Migration Par OZ fi 4 , 4.75 4.78 4.728 3 LOW. 
— ecember.— enon | Pa 87 60 =e ‘ r 458 4 
1915. 191 — November Calendar Year— | Berit a ee oe 901, 5.54 5.9 5.2 
Inbound ia 18.901 ~yF 1915. 1914. 1915. 1914 i Sw , ’ mn ajgeses 1.00 74.25 TS.871g 72.87 6 a 4 
’ a { > 4 . - i r 7 “4 2 
Outbound 10,974 9294 , " ) 26,298 6?.678 688,495 | Hollar ‘ ae ‘ 6.21 22 5.15 5.26 2 
“ = 14,4 23,100 60.64] 95,635 [tal ae ae “ <= S 41.87 45.1854 41.87! 4 
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- oe if | t) 
I ‘ 198 02 ¢ “ 
44 760 AT S 
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» ( 14 { a rau 115, 4.050 Week Weel Sams cma , ee 
a 89. 276,001 Imports $? 473.820 era EM ~ ear. rit < 
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I s and Imports at New York ; Ex mpor $445,520 $1,168.08 ' Of 
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SASIC COMMODITIES To- tape rn » ds Feb. 19, 1914 Peb. 20.191! 
< . bal $5.01 1o- Over lo Over wade 
, , ‘ price Bast = 5,000 al $5000. tal er 0, “a Over 
er years . 127 55 9 =o a (90 tal. $5,000 
Coppe South 150 ‘ : i 118 ’ 
Coit s 1914 West 44 4 1] ! 
otto , 0,22 $0.2 $ on 2 2S R6 ; -* t 96 
$0.1 2 - me 1 } - 
Hemle P 14° Pacifi« 65 ‘ 7 10 | F 
i I a4 1ON7 ‘ 22 te _ = < t 1k 
Hides: | ¢ , " 24 50 ;' A v4 " 9 “ 
Petroleu ( or ) ‘ . nited States.428 cn 
pe q 0p! “a Lb4 6 > . 
Pig Lror Beasem< , 9 0% ~ | Canada 4 re > = 86 > 34 ‘ 
Rubber: Up-rive oa 20.7 , : nv oY re ea 
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The Course of the Stock Market 
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Bank Clearings 


For the week ended Saturday. Reported by telegraph to The 
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Reserve 1915 1% P.C 
New York $3,122 2 $1,801,558,571 $2 r ‘ R 139 69.6 High I Last 
Chicago 1,274,201 017 7.1 | } 14 is.4 } 
St. Lo 77,912, 8 7 S49 D ; O47 ms : ‘ 
Total it $ { | $2,213,740,668 $23,488,722 ) $1 1 2 | 
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iladelphia .. 2 8 163,893,947 1,718, 92 7,40 59.5 | ; 
1ond S 111,178,7 ! 74.4 | YEAR 
ncisco 16,6 4045,60 1 $3,885,178 18.3 : 
TT | 
Total 8 ‘cities. $ 8 $506 393,79 $4,S12,04 20,825,448 6.4 #191 2 an J r $4.47 
Total 11 $ ‘ $2,720,134,458 $28,300,78 $18,102 6 1915 2.84 N { - 3 
Other 1914, 84.9 J : 
Ga ‘ $ $7 $23,309,674 { 250,067,144 21.3 | 1913. 91.4 Jat 1 
Cin BEE. cccce $35 26,140,050 ’ 2,750 25.4 | 1912. 97 ) s . 
Denver 4,9 8,998,945 ys 760,931 19,0 1911......99.6 Jar 
Detroi 6 26,490,190 258,887 7 170,581,125 1.8 *To da 
Louisville ..sece 2 4,301 16,235,347 141, 26,200) 129,237 $5.8 Fonds 
New Orleans + 4¢ SS OS4 59) 176,455,004 14:33,124, 367 23.3 
Pittsburgh 1,94 47,983,777 $26,962,941 32S, 180,714 0.1 ' 
re 159 11,915,200 91,777,071 78,127,92 msi: > 
Ee S77 12,527,065 80,852,290 78,864,761 2.5 Ben, 3 
: Pebs 06. sci. c0eed 
Total 9 cities $ 4 $201,984,638 $1,750,41 $1,506 oS, HD2 28,1 1916. } 87.3. 
Total 20 « 2g $4 7 $2 922.119.0906 $30,090, 197 ,22 $19,580,294 715 53.7 81.51 an. 2; 1914 0.20 
= 
‘ing H Instituti Record of ictions 
Clearing House Institutions 
Actual Condition Feb. 19, with Change from the Previous Week NEW } 
Y Trust Companie 4 T r Chang ahs 
Loar &e 232,000 $1,056,936,000 $ 10,000 $1 ww ; V 
OE Sacvcacees 285, 067 OO 83,774,000 841,00) 5,122.00 1 
Legal ders 1 1,800,000 01,0404 6,311,000 
Silwar vi 5.961.000 j Th 2 471.14”) oo 
c OOM) 2,140,000 +1 582.0080 | WwW da { 
d 162.0 15,020,000 OO HAOOO | TH 
48,500 4,459,950 14) 16.814.410 | } da ( 
) 20,204 00m 133,073,000 OW 3,103,000 | Sa » cE 
le eI, <4 OOo 921,567,000 $14 3 DSS O00 — 
as! yns but not by 1 ynal banks r to date 9 4) 14¢ 
Daily Average Loans, Deposits, and Cash Compared In detail last ek last y 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash ( 
compare with corre ding weeks of other years thus: rR oad $ 
Cash Cas} Ba 12 
Loans Rese D Re 
1916.$2,280,904,000 $2, 50% (ny 1,450,000 1911. .$1 M) $1 1,728,400 $376,025,500 Railroa i M ed UM 
©1915, 1,584,320,000 1,¢ , 1,464,000 1910.. 1, G7 1 1,236,853,500 34,983,700 Gove ol 
1914.. 1,449,877,000 Mi 2,000 1908,, 1,319,353 200 1,373, 778,900 36,989, 800 State _— 00 
1913.. 1,370,184,000 ) WO 1908., 1,145,969,700 1,146,291,400 319,041,400 | Cit Ot t ” 
1912,. 1,422,683,000 5,000 ” 
*Figures aff em Total ; St 0 
‘§ * : > PD, 
Weekly Statements of the Twelve Federal Re Banks 
For the Week Ended February 18 
t to New York. Philadel; 1. Cleveland Richmond. Atlanta. Chicago. s Fr 
RESOURCES Dist Dist. 2 Dist Dist. 4 Dist. 5. Dist 6. Dist. 7 = rr D 
Total gold $17,443,000 $164,939,000 $13,373,000 $21,854,000 $15,982,000 $12,045,000 $42,921,000 ) 110,000 $10,4 
Legals, Se 08 000 8.745.000 5,165,000 1.521.000 101,000 223,000 804,000 830,000 "4 
Total reserves S 1,000 $173.684,000 $18,538,000 $23,375,000 $16,083,000 $12,268,000 $43,725,000 $6, 140,000 $10,454,000 
Bills discounted. 17.000 $169,000 $221,000 $260,000 $6,755,000 $4,737,000 $2,105,000 1,624,000 $4 
Bills bought... 030.000 12,823,000 1,585,000 946,000 165,000 296,000 1,819,000 0,000 700,0 
Total bills 9,247,000 $12,992,000 $1,806,000 $1,206,000 $6,920,000 $5,033,000 $3,924,000 $1,¢ 1,674,000 $1,127 
U. S. bonds.... | eR Ie $3,365,000 $3,411,000 $536,000 $43,000 $6,252,000 § 0 ,295,000 $3,038 0 
Municipal : 359.000 $9,629,000 2,987,000 2,933,000 rae weds 2,347,000 1.222 
Fed. Res. notes, n 63.000 16,991,000 163,000 8 NSS Tl eee -Jegeee LSIBG0G SGEDGOD .cécccocc soneecer 5,419 
Due from other F. 
R. Banks—net 627,000 tlh ape ee 5,222,000 804,000 1,638,000 539,000 5,182,000 ee 1,130 
Other resources 1,000 395,000 300,000 478,000 35,000 783,000 410,000 Hf 286,000 147,{ 
Total resources.$34,464,000 $213,691,000 $32,381,000 $32,964,000 $25,294,000 $18,666,000 $63,639,000 $18,948, 20,195,000 $22,534 
LIABILITIES— 
Capital paid in... $5,162,000 $11,092,000 $5,257,000 $5,945,000 $3,354,000 $2,416,000 $6,643,000 $2,783,01 $2,743,000 $3,941, 
Governm’t depos. 895,000 6,120,000 317,000 588,000 6,237,000 5,874,000 382,000 2,007,0 »,176,000 819,00 
Res. depos.—net.. 28,407,000 185,445,000 26,807,000 26,431,000 10,981,000 8,880,000 56,614,000 14,158,001 10,218,000 17,774,000 


Fed. Res. notes, net 4,682,000 
Due to other F. R 
Banks—net 


All other liabil.. . 
Total liabilities.$34,464,000 
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Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 


standing. 


one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 
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~~ Amount ——JInterest— omumnan id tfor———— -Offered- \ % at ee See: 
Outstanding. Rats Date. Issue M y At By At By N bond ange _— ba Ia gs 
$542,909,950 2 @ James sci ...U. S. registe w 000 el930 9 & 10) Eas F & s N to believe that their investment 
coupon ‘ne oem 8 th eect a 1W0l, Fo & N will become safer and more 
77,135,360 3 Q Feb..... ool S. regis 1908-18 10254 |! GO Gc scadnn es 102 N desirable every year. 
coupe De a 102 «| pean eo 
118,489,900 4 Feb.. e..U. S. registerec 1925 110 F n & Adam 11015-16 CG. F. Childs & 0 N asad a a -109 
coupon 1925 111% C. F. Childs & Co. « 111% chi) | 
54,631,980 2 Ped. cccsece ..Panama Canal, reg 1916-36 99 n & dams 100 Folsom & Adams NS A. B. Leach & Co. 
coupon 1916-36 997% 10 ‘ WS a 
80,000,000 2 @ Nov..scees Panama Canal, reg... .1918-38 {197% 100 Investment Securities 
60,000,000 3 Q Mar Panama Cana 1961 102 13-16 } ( ds & (C 1038 Robinse & Ce 149 Broadway, New York 
coupon 1961 102 15-16 (Chi.) 108 Folsom & jams. ! cago F elphi Buffalo 
14,224,100 3.65 Feb. & Aug..District of Col 103 FY ' dam 10414 “ | tor I ore Londor 
3,600,000 4 .. Various.....Hawaii eee teres eo. 100% C. F. Childs & Ce ‘ 101 ° 
7,000,000 4 Q Feb...... .Philippine Lar 914-34 100 i & Adam 1Wyrg WN ‘ ee ee 
1,000,000 4 Q Feb........ Do Im} 1936 100 10014 “ IM MAMAN. a 
GA betes 4 .. Various Porto Rican ee: = MK a ere 10144 “ s - 
— | | Bush Terminal Company, 
Bonds STATE Bonds 
. on Ist Mtge. 4s, due April, 1952. 
i Bid f say Offered Tax Exempt in New York State. 
Maturities Rate At By At By 
1945 414 ‘ Ref 2) Wm. R. Compton C: az . 
1930-54 5 ' na Port ¢ -*4.40 ‘ Secured by firs Real f ate 
1921 1, \ ; ( k Pe + QO and Terminal Propert ving 1lue 
1963-64 4 w 114 field & ¥ 115 Edward Canfield & 1 of five es tl f ort- 
1965 4% Do 1OS% 110 Barr & Schmeltze: eee 
1945 14 Do } é 106 , 
1960-61-62 4 D 104% 05% Barr & Schmeltze1 j PRICE ON API 0 
* Basis, 
im | ‘Hartshorne & Battelle, 
> _— ' a , . “ 
Bonds MUNICIPAL, COUNTY AND DISTRICT Bonds __ srsners or ve sew exch 
' . 
iene na arena ec = Ottered |25 Broad Street, New York City. 
Maturities Rate Issue. At By At By SS ee Ps 
1943 5 A Dis ) Se I 1121, We Roth & ¢ | 
1920-45 D Bell k re ema  ”*Otceed” §=6©™aandananaa 108 | 
1950 { Bost I in 
Ma 104 Estabrook & Co } 
1926-35 iY Buffalo 1 “3.85 RM. Grant & C | R & C 
yous sr Buffalo is Grant € Co ROBINSON 0. 
a 2 +. Burling , 104.75 — 
Wad 3 Cambridge Res ss Dd eae ar ee Mee Se een eal 9714 Estabrook & ¢ 5 
1924-31 4 Chi Ref. W 100 R. M. ¢ t & Ce #290-*3.95 R. M. Grant & U. S. Government Bonds 
O41 ‘ ’ ote new (Tey P », oe ~ *.¢ 
— “ pongernanae hag ccieaetcamanaiend ME esnscieil He Mh art pene: —_ Investment Securities 
1955-1935 op Cincinnat oO.) 1043.75 Estabrook & ¢ 
1925-45 5 Claiborne Ce BORER. piciacsse 600 qj jjs6eeaces® sé06688s *4.75 Wm. R. Compton Co . 
5031-53 o Ch veland He Ss bwee 6«edesdece “ -denmanas 4.20 4. E. Aub & ¢ |} 26 Exchange Place New York 
1932-39 Cuyahoga ‘ CONIO) Ref. ..- coe  —vveeceee = www oveee *4.10 Members New York Stock Bachange 
1940 D Dallas Count, Ala.) R Res 450 “ 
1931 5 Dillon Co. (S. ( Ho. & Jail e LOG Weil, Roth & ¢ ' 
1928 5 E. Liverpool (0.) « Hall 6  Saheseen”  “aeends 108,25 “ 
1930 414 Floyd Co. (Ga.) Bridge ee 1025, Weil, Roth & Co | 
1941 412 rah Ce TNC Recs 066 8 8 ebenceee  “e0eeanan 101,50 " 
1927-28 Ou rccaeaens Gloversville (N. Y.) Water 23.90 Wm. R. Compton Co . 
bee ri ) Houston (Tex CODUE... cee recess = tw swoeds 4.30 ‘ First Mortgage 
935 ‘ Joplin (Mo.) Sch« EMR ccccs 608 = abeweincs. «tenes -*4.10 | : ots45 
1926-51 414 Kansas City, Me ‘ ss 101 Estabrook & Co — Public Utilities — 
1936 op. 1926 .. La Ange S t Ss) e400 Wm. R. Compton Co j 
1919-33 errr re Little River I Dist 100 Estabrook & Co | 
1918-46 1-14 Mian ] ; ; $.30-*4.60 W. R. Compton Co 
1963 414 New York ¢ 107} Canfield & Bro. 1075, Edward Canfield & Bro. | 
1965 4%4 De 107% om || LIGGETT, HICHBORN & C0., Inc 
1964 — 1M ox 10% lW2i2 Barr & Schmeltzet 61 Broadway, New York 
1930-60 4%, mn 12g lwo, Edward Canfield & Bre Telephone Rector 1385 
1957-8-9 5 senennudbs P D NKAg 9S% “ 
1941 41, Omaha (Neb.) ¢ ate 106 Estabrook & ¢ 60 Congress St., Boston 
1924 5 Perry Co. ( H Wi $20) A. E. Aub & C« aD eames a ee 
1936 4 Port. (Ore.) d er. 1956 98.64 Estabrook & C% 
1926 4 Providence (R. 1.) ATs “ C 
1932-36 n Salem (Ohio) Ref ia - Aah & Ca, ofa MEGARGEL & Co. 
1934 5 Shawnee (Okla.) Ws: Wks 4.05 “s ‘ aoe York Stock Exchange 
i San ncises rot bo rh P vi be ? Best Stock Exch 
-1919 5 San Franci 100 Colgate, Parker & cumbers | Posten Steck Rechenge 
1919-24 5 Springfield (O} Impt Lin A. E. Aub & Co. (Cir ea 
1923-35 4% Sioux Falls I efdg 1.00 ‘ Investment Securities 
1953 op. 1935 5 femple (Texas "4.00 35 Pine Street 
1921-27 5 Troy (O.) Imp “415 A. E. Aub & Co. (Cir 2 ——s 
1921-25 6 Union Co. »>™M I be D #7 OF Wr re ¢C Ytton C New York 
921-25 b : : E . nae nm. x rag, tates : BOSTON CHICAGO 
1928-36 2 Vicksburg (Miss re "4.45 R. M. Grant & (< 
1928-35 6 Weakley Co. (Ter D. &Lev e575 Wm. R. Compton Co aa al 
1912-46 5 Washing. C. H. (Ohio) St. Im. ... 415 A. E. Aub & Co. (Cir 0. H. FUERTH 
1963 5 Washington (N.« n. Imy ° 105.66 Weil, Roth & Co _ c 7 
1940 4%4 Winston-Salen ‘ ref *4 30) R. M. Grant & Co 14 Wall St. New York. 
*Basis. *Phone Rector 8480 
ian 4 5 <5 Dini : = . South American and Foreign 
d. | Bond. G t, Rail d 
> | | OV 3 ‘ Ve way an 
Bonds RAILROADS | onds jovernment, Railway al 
Public Utility Securities. 
Amount -——Interest ——Bid for——— ———Offered —_ a = 
eine Rate. Date. Company Maturity. At By At By Short Term Canadian 
20,000,000 4 Mar & Sept..Allegheny V: 1942 DG x 4 & ¢ 97% A. B. Leach & Co iimnale 
7,000,000 4d Q Jan Ann Arbor Is gen onde ceead) |.” + eeeabee OD Bull & Eldredge Municipals 
6,444,000 314 April & Oct..Alb. & Susquehanna cv..1946 87 Sutro |} s. & Co SS% Sutro Bros. & Co BOUGHT—SOLD—QUOTED 
8,000,000 4 an. & ly..Atch.,Top.&S.F.R Mt.1965 87 tol & Co 88% Robinson & Co gee — 
Mies ou Sune bes ee oe ae eee. Geet ee ~ naga | BARR & SCHMELTZER, 
26,279,484 44% June & Dec..Atlantic Cc. L. ger f ot 1% Kean, Tay & ¢ 92% Kean, Taylor & Cr 114 Wall Street Lelephone, Rector 2926 
4,000,000 5 Jan. & July..Atlantic & Birm. 1 1934 84's W. A. C. Ewen SS W. A.C. Ewen : : —— 
8,825,000 4 Jan. & July..Atlantic & Dar e Ist..1948 8&4 Hamilton Pell & Co S5 Hamilton Pell & Co eo? - 
63,232,500 4% Mar. & Sept..Balto. & Ohio cony 1933 97% H. N. Whitney & Sons.. 98 H. N. Whitney & Sons Cities Service 
(When issued) June & Dec.. Do ref 995 101% Monte Clothier & Tyler 102. Montg'y, Clothier & Tyler Com. & Pfd. 
79,977,000 4 April & Oct Do Ist 148 9214 Colgate, Parker & Dealt in 
8,360,000 5 Jan. & July..Bangor & A. Ist, Main L.1943 991, Burgess, Lang & Co.... ...  —ceccces P 
1,500,000 5 April & Oct.. Do Piscataquis Div. 1st 1943 9% RSA EBERT, MICHAELIS & CO. 
$659,000 4 Jan. & July.. Do refunding 1951 64 . soos 66 Burgess, Lang & Co Me nh cn a 
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ra : Pir? atl ee ee a at ic aad | $25,000 | 
| Annalist Open Security Market | ile & Nashville 





Bonds RAILROADS—Continued | Bonds iicdaiialaadinca 


























Amount Inte t - Bid for—— — Offered 
Outstanding. Rate Date Company. Maturity. At By At By 
$6,959,000 j F lulv..Buff. & Susq. Ist 1963 7 Ai ‘ ye 7s) 
§00,000 5 f ye 3rooklyr & Mont 24 1938 1043 Hamiltonu & Co 5 4 
. eee : / - to Yield 4.55 
1,000,000 5 4 & Oct..Chds. & Ohio Ne 1945 ‘s Montgon Clothie & oo \ t 
48,129,000 } J & July..Ches. & Ohio gen 2 YL Tyler We | tay & W k 
4,880,000 5 May & Nov..Uent. R. R. & Bank C ower e€eKs 
. Sg A re 937 insé & C eee a | R {EMBERS 
50,451,000 3 &e July..c., B. & Q., Ill. D Y49 Sb istabrook & (« . SHS, stock Ex gee 
0 5 f ily. .Chi nd. & Louis. gen 1919 7 EK. J. Lisman & C save FOO J ‘ : 

1,500,000 5 t July.. hi, Ink & Louis . , ps aaqway, New York 
7.000.000 j1 M & Sept..Chi., P. & St. L ) en.1930 eet OF P ah 4) 
33,569,000 } July. Chi., M. & St. P. del 1954 eeree bf rSt < r Chicago Detrolt 
17,974,090 1 Ap! & Oct.. Do. ge and ref 2014 iene rere Tre ie e 
42,597,000 4 Jan. & July... Do gen , 1989 10514 Estabrook & C wee 103% Est : : 
veceseee © May & Nov .Chicago & Northwester 1987 ... dawteng tite oly an Interest in a Railroad 
ads anon . $1 Ja & July..Chicago Union Statior ° aia ae ‘ .. 4.44 weel or 
3,501 000 f M & Nov..Cleve., Term. & Val.lst 1995 SS EF. J. Lisman & Co 4 eeee oe or I n 
6,942,000 1 Q Feb ~ee--Cin., Ind., St. BE. & C 1936 92 Hartshorne & Battelle.. ‘tH { 

9 177.000 | July c Har & Da re 1959 73 Vickers & Phelps one eee tees On Margin 

ao id pen r ne: ie a ‘ ths OTS Or Full Payment 





Do 2d WOT OSG W A, ‘4 EWeMn. -ceces er 
Oo 





2 000,000 it, Ja & July 3 : 
8,000,000 5 June & Dec Do. ge! 942 SS ss a lave a L 
ene 4% Jan. & July Do, gen. i 1939 69 F. J. Lisman & Co...... oe. sseee ‘ 
3,500,000 5 May & Nov..Ci Day. & Iron 1 1941 2S Vickers & Phelps...... : (HisHoum & Ga 
1,239,000 4%4 Ma & Nov..Clevel'd & Marieita 1 1935 99 Hamilton Pell & Co..... 100 Hamilt 
1,800,000 a Mar. & Sept. .Cleve., Akron & Co. geé 1927 102 W. A. C. Ewen. York Sto k} 
1,582,000 } Do. consol 1940 S91, = ween nes ood * Sea York 
5,000,000 4 July..c., C.. ¢. & St. L., Cairo D.1939 84 Hamilton Pell & Co.... Shi. Hamilt ey ceed 
2,936,000 5 Jan. & July. .Cle & Mahon. Val. 1st.1938 10314 W. A. C. Ewen.. be bak ‘ . = B Ly 
1,546,000 5 Jan. & July..Col. Sp. & C. Cr. Dist 1st.1980 99 re. J. Lisman & Co 
1,379.000 5 April & Oct.. Do list con..... soekean 85 = dar med : I aaee saci ile 
1,401,000 4 Apr. & Oct..Col. & Hock. Val. Ist ext.1948 SS W. A. C. Ewen......-. mee - eee ; 1 neue on 
+ 
$ 
} 





AN 


e 


City 
a 











Yonkers 












































Feb. x Auz...Col, & Toledo Ist ext 1955 S4 as esecee eee soeeee 41 Insurance Co. 
5,379,000 Apr. & Oct..Det. G. R. & West Ist..1946 5% “ eben ase | Shee fachinery Co, 
tn, ee ee lO a a, sons & Co. Pfd, 


27,280,000 Davton & Mich. con 1931 Pe fae rele ee ere 


Taete © - deed See Mates be A Win, 1k 1S OO Fd. Kiamen.& Oo... ee seve ees John Burnham & Co. 


2,441,000 





2,000,000 5 Jan. & July..Du.. Rainy L. & Win. 1st.1916 99 
i } 1982 G3tflat. McGeorge & Vand hoet 


to All Markets. 


1 OOO O00 ‘ AT ) & ’ 
s 151 a) asn n«& see ' OR76 N. York 








2 500,000 5 J © July...) Paso & Rock Isl 
4,078,000 314 J t July ‘rie & I sburg 1940 Sb Hartshorne & Battelle... Ha 
4,000,000 6 Ay & Oct..Flint & Pere Mara. Is 1920 100% W. A. C. Ewen......... 102 W ( 
1,000,000 4 AT & Oct. Do Ist 1920 S86 ttn ameeoas wos) | . 
250,000 5 May & Nov. Do consol.... 1939 72 ‘ , rer ny & Susquehanna 
3,325,000 5 Ap! & Oct. Do Port Huron. Me tad) caves ie) oy agai Necgsanet - P , ’ 

400,000 5 Ja & July. Do Toledo Div. Is 93ST Tt. V A. C. Ewer aden ae sean i ce. LOM. 3} 2s, 1940 

8,176,000 = 6 Jur & Dec..Ft. Worth & Den. City. .1931 1053, Hamilton Pell & Co® ° .- 
ve - j mTD 
2 863,000 4 iF & July..F. W. & Rio Grande 1 1928 ; ee epee Oe \“ i; oul U BROS. & CO., 
7,725,000 6 Ay & Oct..Fre., Elk. & Mo. \ 1933 122 F. J. Lisman & Co...... «+. inks aibewed = vole tolealt Maakiahan 
2,000,000 April & Oct..Gal., Hous. & Hend. Ist..1933 S85 White, Weld & Co...... 99 White, W | Street, ow Reet. 
e > . . , 4 . 1 e mu JOnn, 

1,650,000 April & Oct..Georgia Midland ; 1946 56 Ww. A. C.. BWERinciscsce. GW WwW A. ( | . 





OG.csce Hamilt ‘ - 





1,508,000 May & Nov..Gila V., Globe & N. Ist..1924 100% W. A. C. Ewen. neces ; 
4,984,000 April & Oct..Gulf & Ship Island Ist...1952 3% Robinson & Co.... S6 Robir n 4 | Own and Offer - 
Ps . . . : ; : ‘ | er arn 
15,000,000 Mi: & Nov..Harlem Riv.&Portch. Ist.1954 92 W, A. Cc. Ewen..... cove «OF W. A. | | ~9,0U0U 


20,000,000 5 jan. & July..Interborough Rap. T, ref. 1966 ... = ...... ' coesdece Bem Coigate, } ; Vuy UZd Telephone 4 1919 


) 
> 
3 
4,455,000 = 4) Jan. & July..Grand Rap. & Ind: Ist..1941 %S%_ Hamilton Pell & 
5 1 
5 
4 








2,469,000 4 Api & Oct.. Kanawha & Michigan Ist.1990 S2i.n. W. A. C. Ewen......-.. - W A. C | 0t 9714 & Int 
2,587,000 5 & July..Lehigh & Hudson genl..1920 102 ‘ ere - er fie 
= , ; | LAT 
15,000,000 4% Jan. & July..Lehigh Va. Ry.ofN.Y.1st.1940 101% Estabrook & Co........ 102. Estabrook & | VIILLER & CO. 
7,500,000 5 April & Oct..Lex. & Eastern Ist. 1955 1015, Kean, Taylor & Co. 10234 Kean, T « i iore, Richmond 4 
650,000 5 & Nov..L. I. City & Flushin: 1987 102 W. A. C. Ewen......... 10) W. A. ¢ | “New York City. 
iR. R. & F 1922 9914 McGeorge & Vanderhoef. 100 McGeorge & ‘ - seamen 


1,425,000 5 January Long Island North Shore.1932 101% Hamilton Pell & Co...., 102% Hamilton .P* & | Es 
3.000,000 4 & Dec..Long Island genl. 19388 S87 McGeorge & Vanderhoef. 90 McGeorgs ;UARANTEED ‘ 


1,764,000 D Ma & Nov..Louisville & Nas! Ist 1937 10715 Hamilton Pell & (o.... « ' F °,° 
ie etabeook & 1 New Jersey Securities 


May) 

1,696,000 $14 Mar. & Sept..Long Islan 
2 
J 


5,129,000 5 May & Nov.. Do coll. tr.. 1931 oar eo eee 10K} Est ( 

2 923,000 6 Jan. & July Do N. O. & Mob. Ist..1930 115% Hamilton Pell & Co..... 116%, 

1,500,000 5 Jan. & July..Mahoning Coal R. R. Ist.19354 106% W. A. C. Ewen........ smn : o- I ISELE & KING 
5,992,500 5 Jan. & July.. Mississippi Central Ist 1949 91 Harvey Fisk & Sens.... ... puns 4 Y. and Phila. Stock Exchanges 


100,000 31% June & Dec..Morris & EssexIstref.Dec.2000 ...0 wc eeeeee istisece Geog Comat P: 
3,341,000 4 Jan. & July..Mutual Term. of Buf.ist.1924 94 Hamilton Pell & Co..... ... ; Newark, N. J. 










































2,096,000 5 Feb. & Aug..Nash., Florence & Sheff..1937 106% = or eT ee ae — 
3,000,000 5 April & Oct..New-Mex. Ry. & Coal 1st.1947 9% 5, SAGER EUG ska cas 28 ved 
1,792,000 5 April & Oct.. ee .1951 95 da IN ney rh nee rere 
1,726,000 5 April & Oct..N. Y., B. & Man. B. Ist...1935 10114 W. A. C. Ewen......... LW. A. ¢ rh S - 
10,000,000 i May & Nov..N. Y., Chi. St. L. deb...1931 S312 Vickers & Phelps...... sr errr i te) J 
40,000,000 1% April & Oct..N. Y. Central ref. & imp..2013 95 A. B. Leach & Co...... 956 A. B. Le & ESTABLISHED wot 
1,377,000 5 May & Nov..N. Y. &G. L. prior lien. .1946 10013 W. A. C. Ewen......... a , A Exchange Place 
984,000 5 Mar. & Sept..N. Y. & Rock. Beach Ist.1927 108 Hamilton Pell & Co.... 10312 W. A. C. Ewe 0 on Mew poth. seo emaner 
12,000,000 6 Jan. & July..N. Y., Lack. & W. Ist....1921 10% Sutro Bros. & Co...... 110 Sutro Bi é 
4,000,000 4 Apr. & Oct..N. Y. & Putnam Ist cons.1993 ... «= wwweeeee «se aneevee S97 Vickers & I! ce 
8,630,000 4 Jur & Dec N. Y., Ont. & W. gen 1955 T6% McGeorge & Vanderhoef. TS% McGeorge 4 wi 
14,000,000 4 Jan. & July..New Orleans Term. Ist..1953 70 = 71 J j Ale 
1,720,000 5 Ay & Oct..No. Me., Seaport R.R. & T.1935 S85 Burgess, Lang & Co.... SS Burge i 2 ¢é Mid« AGF! Williams & Co., Inc. - 
76 3 4 fs ac " iv c é 0 ’e c ‘ . . - > 
7,616,000 4 June & Dec . . Nor. Pac., St. P. & D. Div 1996 90 Hamilt n I il & Co. ee I TMENT SECURITIES 
20,000,000 4% Ja & July..Northern Pac. ref. & imp.2047 %7144 Babcock, Rushton & Co.. %i%g Babcock, | ! J 
4,440,000 5 Ja & July..Ogden & L. Champ. Ist..1948 71124 Burgess, Lang & Co..... 714% Bure Lang & ¢ _ ‘ New York 
‘ ' ‘ 31 Pine St 
6,010,000 114 Paducah & IJ}. Ist 40 : 99% Kean, Taylor & Co..... 100%, Kean, Taylor & ae 
2573,000 5 Jan. & July..Pacific of Mo. 2d.......1938 100 Hamilton Pell & Co..... 1001, Hamilton Pell & ¢ yuirtes solicited. 
19,400,000 4 May & Nov..Pennsylvania con. stamped... 98 Montg’y, Clothier & Tyler 99 Montgom«e Clot sata Scania 
49,000,000 4%, Feb. & Aug..Penn. R. R. consol... 1960 106%, Estabrook & Co........ 1068. . ial a ; ° 
8,382,000 4 Jan. & July..Pere Marquetie con.....1951 2 Redmond & Co..... ; 43 Ww. £4 His : BE ade Industrials 
675,000 4 Ma & Nov..Pere Mara. of Ind. Ist..1943 63 w. 2S, BR ci sccses “ stment Securities. 
10,106,000 } Jan. & July..Pere Marquette ref .1955 12 ~ FOS ID 7 uiries Invited. 
350,000 4 Feb. & Aug..Portland & Rum. Falls..1927 9316 Burgess, Lang & Co.. ihe ocee VN AITZFELDER & Co., 
10,000,000 4 Jan. & Dec..Rich’d & Washington Ist.1943 S84 McGeorge & Vanderhoef. 85'4 McGeorge & é ad St., New York. 
3,494,000 414 Ja & July..Rutland Railroad 65 Sh W. A. C. BWOis sects sss ai 
21,107,000 4% Jan. & July..st. P. M. & M. cons,...1933 10814 Estabrook & Co........ 103% Estabrook & ss oi 
3,693,000 5 Jan. & July..San Fran. & North. Pac.1919 101 Sutro Bros. & Coe...s.ess er in ae 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist..1934 121 DS Pee  Makne® . 122 Sutro Bre & | : in ee & Coal 5s, 1951 
a Seaboard A. Line cons..1945 993% Bull & Eldredge........ 99% Bull & Eldredg | N & St. L. Deb. 4s, 1931 
5,000,000 $ M & Nov..Scioto Valley & N. E 1989 ; ree ctvesaen Oe Vickers & Phe } - . 
1,000,000 4 Jan, & July..Spartanb’g, Un: & C. Ist.1995 7S >. we Se. BO, ch cence eo | vi KERS & PHELPS, 
61,757,800 35 J & July..Southern Ry. Ist Re axe.  “<edetnan ee reer ee 1024 Colgate, Parker & 6 Wall St., New York 
1,494,000 4144 Jan. & July..Tol., Wal. Val & O. Ser. 4.1931 9914 Hamilton Pell & Co.... 100% Hamilton Pe é | or John 6136. 
23,113,000 4 Jan. & July..Term. As. (St. L.) gen. .1953 ... Be Se weesecese 87% Colgate, Parker & 
2,000,000 3 June & Dec,...Ulster & Delaware cons..1928 101 Redmond & Co......... 102 Redmond & C ; 
2,193,000 5 April & Oct..Union T. Dallas Ist s. f..1942 9714 Babcock, Rushton & Co. 9814 Babco i Ce New Jersey Securities 





5,000,000 5 April & Oct.. Virginia Southw. Ist cons.1958 &9 Redmond & Co.....-e6.% v1 Redmond & ¢ BROTHERS & CoO. 
1,000,000 6 April & Oct.. Vicks. & Meridian Ist....1921 102 F. J. Lisman & Co.... ... ve tian ad k Exchange 
1,025,000 4 Feb. & Aug..Wash., Ohio & W. Ist...1924 93 W. A. C. Bwen...ccccoe 00s cecceee York 
10,000,003 3% Feb. & Aug..Washington Terminal ..1945 841%, Hamilton Pell & Co.... 85), Hamilton Pell & Co 
8,000,000 5 June & Dec.. Wilkes-Barre & East. Ist.1942 S88 W.. A CTR i tcccce Cece. AC. 

- *And interest i ad 







JO! MILLER, Res. Partner 
St., Newark, N. J. ‘ 
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~~ Amount Interest —— Bid for—— ———Offerea 
Outstanding. Rate. Date. Company Maturity. At By At By } 
$500,000 = 5 April & Oct, .Allentown G 9 EI s, Morris & Co. Phil. . teenies 
1,400,000 5 Mar. & Sept Albany Southern 1 ...1959 S77 Redmond & Co . ve Redmond & Co | 
78,000,000 4 Jan. & July..Am. Tel. & T e 1929 9244 A. B. Leach & Ci 92% A. B. Leach & Co 
1,074,000 6 June & De« Am. Pub. Se ist lien. UWH2 OS N. W. Halsey & Co 101 N. W. Halsey & Co, 
5,000,000 5 Jan. & July Adirondack I Po Mi 97 Berdell Bro 1) Berdell Bros 
1,100,000 5 Apr. & Oct..Asheville Power & L Ib42 %% Redmond & Co | 
2.241.000 5 April & (Oct Atlantic A KR . i 1931 100 W A. C. Ewen... eocces | 
220,000 5 Jan. & ily Do 14 SM . * 
2850000 5 Apr. & Oct \ ra, Elg & | inf A. I & f LOW A. B.I « Co 
8,307,000 5 J & D R 1) ‘ ‘0 Redm - Be 
8.720.000 $14 Apr & O lot & ( Ss Miller & {¢ 
3.744.000 hh May & No i 1957 % iM 
2400,000 4% Feb. & Aug..! ce \ | ls & « wi g [ & ¢ 
250,000 5 April & t eE W t. 1917 , TR. Bi Ra Beiatecoiasct bea 2 28©=©«(babaees 
11.000 5 April & (Oct D Be ni 
2,000,000 5 | Ju WD 
4,375,000 5 Jan. & July ( 141 1 W. A. ¢ I 
250,000 5 ‘pr. & Hi 194] s 
5,000,000 5 I 1951 ' < Miller & ¢ 
8.500.000 5 Ja & Jul ( 9b ) WV I iD Ww. A. ¢ 
2.884000 5 M & 141 ) ° 
1. 1h nw) ) Jan. & ; ( (P) 
1,150,000 7 Mar. & { P<6s ao¢6i+- 26606406 
S50.000 > M v a ly | ele ee 
NED OO " Keb. & 4 ( Pe } ’ , . 
2144500 5 I & Au ( IS : & ( Mie 
5.451.000 5 jan. & Jul 1‘) i Bro OF 
9,050,000 5 June & ( Wo N ris&‘ t 15 ( i 
8.000.000 5 Jan. & July ! nG l 1927 1 \ r 1014 
3,000,000 5 Fel & 1 4 f 1952 89 W. H & ¢ 9 & 
46.795.000 5 Feb, & Aug. .t | 1027 ) I & ¢ 985, B ck, I ton & ¢ 
845,000 5 Jan. & July, .¢ ns’ Ga L. 3 N42 ’ & ¢ om Mil & ¢ 
OOOO D Jan A j > t 
ich & 98 A, B.I h & ( 
13.964,000 5 Jan. & 1) Oe ee ae S bs 
2783000 5 Jan. & July, .Col. (S.C.) Ry. t El.1st.1936 +" i 1 & CO. sss > Red L& 
1243,000 5 Mar. & N ‘ Lake & 
Ist 121 I & Co, CU 7 I ze I & { 
1,207,000 5 May & N ( & 
y toe s4 1 & ¢ I ) 
8,000,000 5 Jan. & J ( 1922 %7 v J ee | 
8,000,000 6 May & Nov..Common. 1 & J IMIS 12 rdell Bro W334 Berdell B: 
24.(400,000 5 Mar. & mt Cor ) j ist. 1!¢4 lan I I Rushton & Co. 102% Babcock, R ton & Co, | 
1,000,000 5 Jan. & ily ( ( 15 J Rip] ( I ° 
10,682,000 4% Jan. & July. < nj & I 1 1951 1H Redmond & Co Los Redmond & Co 
2500000 5 Jan. & July. .c Wa Utica Ist.1950 ’ 1) . 
1,500,000 5 Ja & J D 1950 <0 ’ 
12,986,000 5 J & July I 1936 & C. Randolpt He E. &C. R | 
6,845,000 5 May & Nov...Con. Power of Minn. 1st.1929 102 Berdell Bre ; Las Berdell Br 
1,600,000 5 Jan. & Ju mers Power N. O..1936 SY Miller & Co 93 Miller & Co | 
2.708.000 5 Jan. & Ju ivah 1919 97 ee GR “ 
1,800,000 5 Mar. & Sept. .Cumb. « f£.1942 % A. B. Leach & Co....... 98 A. B. Leach & Co 
2579,000 5 Mar. & Sept... Dayt I 1 f.1937 ‘* ro Br & | es 
wow qh ] D ) | t 1941 91 Sutro Br & Co 
5,889,000 D Ma & N Der ( & I! Mo eeees i= eeescees 5 Jace Ze 
oe P 6 ‘ | M \ i [Ss 60s § ééstee0086 *e6so066 971 
8,354,000 6 Feb. & Aug. .] it ” M4 & « LS Fr. Ss. S rs & ¢ | 
92645.500 6 Jan. & July, Do do 1925 a | Sper I & Co } 
1.100,000 5 fur & De Detroit. Fo »& L | 
mo Fos } ( I>} ) ? j 
38,500,000 5 J & J ’ t ( It B. I ( } 
1,889,000 5 tu & I | I & l 1956 y ( Lin) Redm & | 
1,889,000 5 J & I ) & « 
4,275,000 1 J ‘ ‘ Co PGMS cS eh es See 8 seenneen | 
21565,000 5 Ja «& I ) “a 
noo.000 65 yun & D ) n & ¢ 4.86 <A. H. I & ¢ | 
G00 000 5 \ W. I } 
2,400,000 5 J & I ’ } 
3,500,000 5 Ma & Sept } ta ( .. ¥ 1932 ’ W 4 I 
1,290,000 i Ma & N | | | ist..19 +f) t & Co Ph ) | 
; 5 Co. ( ’ ' Lang & ¢ nae ke aaeeabetil 
8,709,500 5 Mar. & Sept... Federal Lt. & T Ist..1942 St W Weld & Co 90 White. Weld & Co 
1,153,000 5 Jan. & July..Gary & Inter. R Ist ref.1930 ) H lilton Pell & Co 2S Hamilton Pell & C 
2,071,000 HY May & Nov..G & I ‘ ; i ¢ wot nM) B. H. & F. W. Pelzer loz B. H. & F. W. Pel 
. §& G ia Ry. & { 89% Elkins, Morris & Co. Phil. 90% El Morris & Co. Phil. | 
1,693,000 5 jan. & July. .Gen. G. & 1 i i932 7 tedmond & Co S1 Redmond & Co 
29,645,000 5 lan. & July..Great W Power Ist.1946 & Berd Bros ST  Berdeli Bros 
1,000,000 35 Jan. & July ..Harwood Elect Ist 1939 10 Redmond & Co } 
4.547.000 1 Jan. & July H rt Water 1962 8 Bb. H. & F. W. Pelzer S4 B. H. & F. W. Pelzer. | 
B6.562,000 5 Feb. & A I & ref 7 H Fisk & S 794 Harvey Fisk & Sons 
$3,102,000 5 Feb. & Aug, Do T ened 31% 
10,500,000) 5 May & Nov. . Hudson (% G 1949 10% B. H. & F. W. Pelzer lire], 
6,000,000 5 Ma zk N Indiana " & Oil 1 19 Ss Hart & | SS Hartshoi & F lle 
2.993.000 4 Feb. & Aug, .J) ! Ligt oS Gt) J » Zeller ~ eee 
" L 5 April & Oct,.1 ‘ ; Ist he 4 Ml e CC . “ Miller & ¢ 
18,535,000 4 Jan. & July. . Internat I tior 1949 ; 
14,061,000 4 May & Nov... Jersey ( Hob. & Pat...1949 7 B. H. & F. W. Pelzer i64 B. H. & F. W. Pelzer 
258 000 1, Jan. & July Jerse ( & be Ist | Fs ee } I Morris & Co. PI . 
1,200,000 1 May & N & I C. T. Ist. 1925 I I & SS Burgess, | gs & Cc 
240,000 5 Jan. & July lan & I R 1 Ist. . 1955 7 Vi ( ’ 
116.000 5 Feb. & Aug Jamaica W : st 12S ny 
SS-+4.000 5 Jan, & Ju D 1 has | s Ww) W. A. ¢ Mwen 
6,025,000 5 Jan. & July..Ke tone Telephone .. 1935 0S Re (Bs 0 Pe ee 
6,000,000 5 Jan. & July..Louisville Ry. cor -.+- 1950 101% M r & Co , 105% Miller & Co 
2500000 5 Ap & Oct..K rs ¢ & P. Ist 7 108 fe Ss Ewer ; 104 W. A. C. Ewen 
7,000,000 1 Feb. & Au Ki 3 i is IM Silty . & = 
Hi0oo 5 April & Oct..Knoxville G Ist 1935 S87 A. B. Leach & Co 9 <A. B. Leach & Co 
8,121,000 5 April & Oct. . Loui e Lighting Ist..1953 97 Miller & Co.. LOO Miller & Co 
2 2, 770,000) 1 Mar. & S« Lehigh Valk Tr. Ist 39 O1 Elkins, Morris & Co. Phi 
5 Mar. & Sept Do. Ist ‘ 135 LOS y eo Kea ce nen 
, 6 Jan. & July..Louis. Gas & El. ref ..1918 101 Miller & Co..... -«e 102 Miller & Co 
2 296,000 5 Feb. & Aug..Madison River Power oS Burgess, Lang & Co oa rer 
7,000,000 5 May & Nov..Mah. & Sh. R. & L cons.1920 98% Montg’y, Clothier & Tyler 99% Monte’y, Clothier & Tyler 
8,761,000 5 Jan. & July Memphis Street Ry .- 19845 Sh Milk ae Ges aces cece 0% Miller & Co 
L517 woo 5 May & No Marion & Radnor Gas & FEI 
Ist 1954 102 Elkins, Morris @& Co. Phil ..-. = cecsceces 
25,680,000 5 Apr & Oct..Met. I f Rdg Ist 1939 102 ” he. tae ee 
2,000,000 6 Apr. & Oct..Middle We Utilities 1925 95 A. H. Bickmore & Co... 96° A. H. Bickmore & Co. 
4,050,000 5 Jan. & July..Minn., Lyndale & Mi. 1st.1919 101% Miller & Co.......ceees 101% Miller & Co 
10,000,000 5 April & Oct..M. St. Ry. & St. P. c. j..1928 101% - Cocsceseceons 10214 = 
19,800,000 5 Jan. & July..Mississippi Riv. Pow. 1Ist.1951 7S Berdell BroS...cccccess S81 Berdell Bros 
770,000 5 April & Oct..Nassau Light & P. Ist...1927 100% N. W. Halsey & Co..... = A Nd 
660,000 5 April & Oct..Nassau Electri Ist 1944 102% W. A. C. Ewen......... 10314 W. A. C. Ewen 
10,347,400 1 Jan. & July Do list cons -.-1951 76 el en eho 77 - 
2,000,000 5 May & Nov..Nashville G. & Heat 1Ist..1987 102 ilkins, Morris & Co. Phil ... ed bad wa | 
2500,000 5§ June & Dec. .iNew G,.Co. of Jane Ist.1934 101% a see weseccce 











Of Interest to 


Investors 
Our ‘1916 Manual” 


giving capitalization, 
earnings and other data 
in regard to the Electric 
Railway, Electric Light- 
ing, Gas and Water Pow- 
er Companies managed 
by Stone & Webster 
Management Association 
will be sent to investors 
upon request. 


1 


Stone & Webster 
Established 1889 
5 Nassau St., New York 


Boston Chicago 




















Government of the 


Argentine Nation 


One-Year Gold Discount Notes 
Due February 21, 1917 
at 95 3 4 flat 


Yielding 41/4 
Curtis & Sanger 


M mt s 
New Yor Bo 1 Chicago 
49 WALI changes 
Boston New York Chicago 











Our 


Investment 
offerings have been carefully inves- 
tigated by shrewd investors and 
learned attorneys. These invesé 
ments will interest you. 

Write for booklet 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest.in the State. 


United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 

















Circular ition, 
LAMARCHE & COADY 
14 Wall St. Phone 9970 Rector, N. ¥, 
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Balto. & Ohio R. R. 5s, 1995 
Seaboard Air Line Ry. 6s, 1945 
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Pacific Lt. & Power 5s, 1951 
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New York, Monday, February 21, 1916 THE ANNALIST 
_— SS ———— SaaS = = — = SSS "6 
} 
A list Open Security Market}: 
Bonds PUBLIC UTILITIES—Continued bonds 
Amount — nterest——— f —— — 
Outstanding. Nate Date Comr y By At 
$6 O00. 000 a De N ? Cons. G 5 10 N rk) 
GO OOK OK > 1 Ney I ass. R ] wy (44 
LO.635.000 > NY. Ar m 1 IS 10) i] v\ 
EM CMD 4 N’« W be. & ] ) OW 
+ N N W S1 
PCM OM) ) Aug. .N , R > J Ist 2 (1 &S 10 
10,000,000 2 July..N. Y. & Westchest. I 2004 S1%% Whitney & S 82 
2 300.000 5 Dex N. ¥ Hot 6 94 x | Ww. I aé 
3,900,000 a) July..N. Y E. R. G $1 10 Iw }an4 
1.500.000 5 ry. . D ns are See = MO 
YTS,000 5 \ & N N. ¥ N..J. 7 mo 107 
1,045,000 7 No! Y. Util. 1s 96 92 ins & S i 
1,291,000 5 M & Nov North Huds« Ce 24 99 F. W. Pe 
20S OOO 9 J July De WR 101 
1.250,000 5 & Nov..No! Union Ga 7 10 W 101%, W 
HIS000 5 ‘ i] Ni West. Light. 1 5 St so 
12,500,000 5 } & Sept.. Northwestern Ele 941 SS W. Halsey & ¢ So N 
9.619,000 5 1. & July..Om. & Co. BI. St. R; 928 9514 Redmond & Co ree 97 Re 
1,869,000 5 July..Om. & C.B.St.Ry.& Br: Ce Cl COCO en eco wees 
1,935,000 5 M & Nov..Ontario Trans. Ist O45) ; S9 
2,500,000 5 I & Sept Ohio Traction col 1956 NY, I Morris & Co. Pl 
26,976,000 5 & July.. Pac Gas & E. gen. & 1942 4 ( e, Parker & ¢ . 
5,904,000 5 Fe & Aug... Paci Power & L. ist..1950 9% “ Weld & C 4 
8,523,000 5 M & Nov...Po nd (Ore.) Ry 930 *941%4 1 & Co. (Phil.) u6 } 
4.049, 000 5 M & Sept Pa & Passaic G 1O13, | H. & I W. Pe ° 
10,000 > Oct Plainf d Gas & EI ° : 104 
2,609,000 = 5 \ & Oct..Penn. Cent, L. & } 34 | Mor & ¢ Phil. ... : i 
2 500,000 5 & July Peor Gas & El $9oh? 
1! D g Aue Phila Cc onv OS Mc & Va of 99 M 
9, 5 N D onv. .. $22 92 93 
4 D Au Phila. & Sub. G. & ft 1960 9S } I Morris & ¢ ! 98°41 
17,064,000 5 & Aug..Portland Ry., L. & 1942 77 7) é 
1,118,000 5 & Di Riverside Traction 1s 1960 92 B. H. & F. W. Pelzer ; 
2,700,000 5 AT & Oct..Rochester Ry. con 1930 102 M r & & 1) M 
1.702000 5 O Ro rd & Inter OO 4. B. Leach & ¢ Hs) A 
DOV OGO D & R ord & Free E 4 ") La 
9§ 401,000 5 & July..Roch. Ry. & L. cons 1954 M & lol, M W 
2,000,000 5 M & Sept... Rutland (Vt.) R.L.&P. 946 82 he ond & C S7 Re y 
DOO OOM 7 ict .St. Louis Bridge i929 118 H ton Pell & 118%, H 
5,000,000 5 s St.Jo. (Mo.)R.L.H.&P.1st.1937 94 Redmond & Co 97 Red 
1,166,000 4 & pt s ! Gas Ist 925 101 Dy I Mortis & C hil ' 
1670000 5 & July..S san Water & 4 yt B. Leach & Co 101 
, a s nton Elec. Ist & 7 102 1D s, Morris & ¢ Phil ; 
352,000 6 $ n Col. Edis« ‘ 1939 7 } fell Bros iS i 
12.8920 > \ & Sept So. Jersey Gas, El. & WS, | H. & } w. I 4 | 
1.10500) + ~c& Nov Star Gas Lt. N. ¥ 10514 e. 3 el 1K) 
1,500,000 6 ly. .Steinway Ry. Ist 9S 14) 
1,800,000 4 & ‘ Sup. W. Lt. & Pr. Ist 1931 8&2 Redmond & Co ; SD Redr 4 
2,500,000 5 J & De Syra Lighting Ist 1951 100 1035 
6,479,905 5 é & July..Syracuse Lt. & Pr. col.tr.1954 87 Morris & ¢ Phil S7% 1 
1.649,000 ry & Oct Subur. Gas Co. Phila t.1952 101 1} 
846,000 5 & Dec..Tampa (Fla.) Elec. Ist. .1933 97 } 
7.500,.000 5 May & Nov..Tennessee Power Ist 1962 79 I ell Bros. ‘ SO) Be 
2,000,000 D M & Sept ‘renton Gas & E 149 105 J Rippel (Newark) eos 
5.242.000 % & July Tri City Ry. & L W300 90 McGeorge & Vanderhoet 92 M 
20,000,000 4 D Unit I of N. J 1949 S24 J. S. Rippel (Newark) 85% I 
1,193,000 5 \ y ni Utilities Ist ‘M44 Ss I Morris & C I 100 Io 
2 000.000 5 & Aug ion Railwav Is 942 100 W A. Cc. Ewer 101 Mi 
2 YES.000 { VM & Sept Utica & Mohawk V. 1 941 91h l s, Lang & ¢ 
10,000,000 D & Aug Ut Power & Lig 144 Babeor Rushton & ¢ I 
5,721,000 5 Dec..Un. I & Rys. Ist & re 932 SG 1. H.B mo & | SSI, 
4.257.000 5 é Dec Wwe States Gas & ] 95 Montg’ ( ré& ler 94 M 
6.500.000 6 q No VN Edison ’ 4 | i ros OF Hi 
© 449 OOO 7) & Sept Wilmington Gas Ist 949° OG } I Morris & ¢ Sea 
2 500,000 7 uly WI e Tra ] m1 y Ie nond & ¢ 94144 R 
1.000,000 5 A & Oct..Yonkers R. R. (N.Y.) 1 19460 0 \ i. 4 Ewen tf Ww 
250,000 4 ‘ ig. .Zanesville Elec. I 919 *9% t ish & ¢ ! ) 
*And inter 
Bonds INDUSTRIAL AND MISCELLANEOUS Bonds 
! 
~ Avtount ——Interest— ——{ f we ——O 
Outstanding. Rate Date Company. M At By At 
$15,448,000 5 Aug..American Can de 928 10) & Pt 1] 
6. 0O8L 000 j \ American Thread ee) fs 
SOOO & 











7400040) ] ' 
§.975.000 6 oO An Ss ‘ MS 102 « i t i 
6 Di Seabut ( S-ut 4) ] r & ¢ hy M : 
2 000.000 6 int Steams 116-24 1 ¢ I or & ¢ ' 
SoD 5 ct. .Internat. Sa col Sol TA W I 1 & Se 76 W H 
THOU. 5 & Oct. .L wanna Stee O23 i9> : 
2 OO00K) 6 \ ov..Lima Locomo, Ist 19239 % : & Co 96 I j 
5.168.000 7 ‘ y..Nat Starch de 19300 SH Harts] & Bat ] 0 i 
SOOO 7 \ Met on l 920 9924" McGeorge & Vand ( 1) Vet : 
( XQ: S. Smithers & ( ss] ; 
4.352.000 5 Fuly hor Cons 7 SO Redmond & Co on Ee d 
OOOO 3 & ) Ry. Steel S. I ©. ¢ , OW Harve Fisk & Sons W H 
2 489 000 I Se ( let S1 i, S. Smithers & Co . SS I 
5,445,000 5 & ly..St. L., R. Mt. & BJ 55 ST R ss . 88% Re 
© O00 000 6 & ig Sk 1 & Stee -V 10) W A. ¢ Ewen jo W A 
OOK) Le & t bD €! 1S » gg1 
95 OOO 000 5 & July Swift & Ce 1944 997 W hite Weld & Co..... 100 Vv} 
‘ hl . RIT, . — } 
Notes GOVERNMENT AND MUNICIPAL Notes 
Amount ——Interest—— Mion Bid fof ———-Ofiers 
Outstanding. Rate Date Tssue. Maturities. At By At B 
5,000,000 6 & Dec..Argentina ....... Dec. 15,'16 10144 Salomon Bros. & Hutzk 101% Bu 
5.000.000 6 ne & Dec.. ere re Dec. 15,’17 10114 Mann, Bill & Co........ 101% M 
25 000.000 6 N & Nov.. Vee May, 1920 101%, Bull & Eldredge........ 101% S 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,'16 10013-16 Mann, Bill & Co.... 101 
20 000,000 5 ba & Aug.. Pe Ksabbavasesd Aug. 1,'17 10114 Bull & Eldredge... 1W1%4 & 
50.000.000 5 April & Oct..French Republic..Apri!l, 1916 1001-16 Mann, Bill & Co LOO SS 
5,000,000 6 ul & Dec. .Sweden én aie Dec., 1916 100% ‘ eee 101% Sa r 
12,715,000 5 April & Oct..Quebec, Province of 1920 991% Bull & Eldredge........» 100% Bull & 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 100% Mann, Bill & Co........ 101 Mar i 
18,500,000 6 Mar. & Sept. .New York, City of. Sept. 1,°16 101 153-16 Salomon Br. & Hutz. 101% Bull & Ff 
25,000,000 6 Mar. & Sept. NG wareinigie ee ions Sept. 1,’°17 103% “ L037, 
5,000,000 5 Mar. & Sept..Switzeriand..... March, 1916 1001, Mann, Bill & Co...... e- 100% 
6000000 5 Mar. & Sept.. Do «.........March, 1918 99% = §- _ «© eaonm coe 100% Mai E & Co 
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= ee = = a CARWEN STEEL 
This corporation earned over 
nnalist Open Security Market}) 0x ric es 
now working night and day to 
< ae ren" | | capacity. SPECIAL CIRCULAR ON 
- || REQUEST. Closing quotation Feb- 
| SESE GEER SS eas —— , ———— || ruary 18th 8% bid, 8% asked 
Notes | RAILROADS Notes “ce ms 
— —_——— — ——— - = sconnaai — 44 Broad St. _ ew York 
eenes —~Interest -Bid for— ———()ffered ynes Broad 6951—2 o—B. 
Outstanding. Rate Date. Company Maturity. At By At By ~~ =o ——_—_— 
$20,000,000 414 June & Dec..Balt. & Ohio 4%s..June 1,'17 191 Mann, Bill & Co........ 1015-16 Mann, Bill & Co Powder Stocks 
20,000,000 4%4 June & Dec Do June 1,°18 101% Bull & Eldredge 101% Bull & Eldredge 
52,000,000 6 Mar. & Sept..Canadian Pa ific Mar. 2,°24 192 15-16 Mann, Bill & C 13 1-16 Salomon B. & Hutzler. Du Pont 
83,000,000 5 June & Dec..Chesa. & Ohio June 1,°19 99% ‘ 1M) Mann, Bill & Co. Atlas 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 100% 100 11-16 Salomon B, & Hutzler | Hercules 
10,000,000 5 April & Oct. .Erie Apr. 1,'16 100% B & Eldredge 100%, ' 
aay ’ é al ceoecseceoe . é . : . s uoted 
13,500,000 5% April & Oct Do ...-Apr. 1,'17 101% Salomon Bros. & Hutzler. 101% Bull & Eldredge Bought—Sold—Q 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,’17 9915-16 Mann, Bill & Co 1} 1-16 Salomon B. & Hutzler G B 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,’°16 100% Bull & Eldredge 1001 "7 WYNNE ROS. 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100 ‘ : 100% B ll & Eldredge 25 Broad St.,N.Y. Phone 3232 Broad 
¢ 10,000,000 5 Mar. & Sept. .Southern R Mar. 2, "17 101'% Salomon Bros. & H 1O1'4 } 
iesticlditiideneeimiciaied ilies aaneieiaii cena ~—— | Republic R’way & Light Com. & Pe 
Notes | PUBLIC UTILITIES Notes tepid 
cific Gas i 
| Pacific Gas & Electric 
=a nite aaa mae : ie ars ee, Utah Securities Stock and Notes 
Amount ——lInterest —Bid for— — Offered ’ 
Outstanding. Rate. Date. Company. Maturity. At By At By HATCH & STEELE, 
$60,000,000 5 Jan. & July B’klyn Rapid T1 July 1,18 10015-16 Mann, Bill & Co 1014 Mann, Bill & Co. 25 Broad Street. 
14,000.000 5 Jan. & July..Chi. Elevated Rys..July, 1916 94% , Hol * ie _ Telephone Broad 5495. 
7,000,000 7 Jan. & Juiy .Cit Service .1918 100% H. F. McConnell & Co 101'. H. F. McConnell & Co — 
$500,000 6 June & Dec...Mid. West Util. col June.1916 99% A. H. Bickmore & Co (ut, A. H. Bickmore & Co HIGH GRADE 
6,000,000 6G June & Dec..Mont. Tram. & P..April,1917 9 Bull & Eldredge i” Bull & Eldredge 
7,500.000 6 Mar. & Sept..North. States Pow.June 1,'17 100% E. & C. Ransolph 101 E. & C, Randolph EQUIPMENT NOTES 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J.,Mar.,"16 100% Bull & Eldredge: lois Bull & Eldredge ° 
3,500,000 6 Jan. & July..P. Ser. C. of N. Il July 1, °16 144%, A. H. Bickmore & Co iinet, A. H. Bickmore & Co. fe Yield 
6,000,000 6 Mar. & Sept..West Penn. Trac. .Mar., 1917 1005, Bull & Eldredge........ lot Bull & Eldredge 6 and Over 
a z SAAEOR ‘ —— | WHITTEMORE, PELL & COMPANY 
| . _ N 56 Wall Street, New York 
Notes | INDUSTRIAL AND MISCELLANEOUS otes ——— wr 
ey ERs seemreensennennbceens Associated Gas & Elec. Co. 
inet <tr —— Bid for- ———-Oftered- Cumulative Preferred Stock 
Outstanding. Rate Date. Company Maturity At By At By 
: “7 7 “ek CF ~ —y 
16,000,000 5 Mar. & Sept..Anaconda Copper.Mar. 1,'17 101% Mann, Bill & « 101%, Mann, Bill & Co. z $4 {l rie I 
9,000,000 414 Jan. & July..General Rubber Dec 1,°18 100% wi 1014, : | erde mil ui ers 
20,000,000 5 Feb. & Aug..Int. Harvester Feb. 15,°18 101% Salomon Br. & Elu 1021, Salomon Bros. & Hutzlet Public Utility Securities 
6,000,000 5 Mar. & Sept..Lack. Steel .March, '17 191% Kean, Taylor & ¢ 101! Kean, Taylor & Co 11 B : , 
ttt | d . N.Y. ‘Phone Rector 9 
4,400,000 6 Mar. & Sept..Sulzberger & Sons. .June, ‘16 10% Bull & Eldredg: 100, Bull & iredge. Ditto ig et to Philade ord pry eng 
12,000,000 6 May & Nov..United Fruit .May, 1917 101 1-16 Salomon Bro LOL? | - -— a 
640,000 5 June & Dec.. Do sactesenscs ae aaa * HH Tents | . 
Se xchat Aleta Aaa a ———|| Fajardo Sugar 
' 
Equi ts RAILROADS E ments 
quipments quip 
These are quoted on the basis of yield CMe 
sl aenieliens Z oataatahiiagl wes | —— 
iit accent _ ——onerea— || .ERNEST SMITH 
tanding. Rate. Date. Company Maturities At By At y | 25 Broad St.. N. ¥. Tel. 974 Broad 

75,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.20 Bull & Eldredge $10 Coggeshall & Hicks peewee a 
1,875,006 414 June & Dec.. _ er .1915-21 4.20 1.10 
6,152,000 4% April & Oct..Boston & Albany 1916-27 4 10 a ae 435 Established 1901. 

13,950,000 4% $ Various .. Baltimore & Ohio .1916-23 4.2 Coggeshall & Hicks 1.10 % OUuUE ORRIS & 
6,075,000 4% Various ......Buf., Roch, & Pitts 1916-29 4 5 Bull & FE ige 125 ss 
1,750,000 5 Jan. & July.. Do . seve ee ADIG-BU 4.35 12h 52 Broadway, New York 
416,788,000 41% Various ......Canadian Northern 1915-23 5.75 54M) l& I a ae sae Broad 
750,000 5 June & Dec.. Do cegeee 1915-25 5.75 >.) a Specialisis in Sec urities of 
12,690,000 4% Jan. & July..Canadian Pacific 1916-28 445 ¢ geshal!l & Hick $35 Coggeshall & Hicks 
1,600,000 5 Variou ..Car., Clinch. & Ohio. ..1915-22 455 | . Midreda rT Public Utility Corporations 
6,000 4% Various ......Central of Georgia 1916-16 450 46 hall & Hi 10) i & Eld Dai ee ine neers ia i pis 
182,000 «65 Mar. & Sept-- Do 1916-17 4.30 120 “ 
60,000 4%4 Various .-Central Vermont 1915-l7 540) & dg 5.00 Coggeshall & Hicks Bank, Insurance 
2432,000 5 Mar. & Sept De 1915-22 5.40 DAM | Public Service 
7,400,000 41% Various Chicago & Northwest.1916-23 4 99 415 Municipal 
1,495 4%4 Various Chi, Ind. & Louisville... 1915 Cc o & H 140 
10,133 4% Variou Cc Ro Il & Pac 1 Bull & | “il ATT | & Eldredge iJ. S. RIPPEL, 18 Clinton Street 
6,350,000 41% Feb. & Aug- -Chi L. & New Or. 1915 oc er eshall & Hicks Newark, N. J. 

826,000 5 fan. & July..Clev., Cin. C. & St. L..1915 15 TELEFHONE 3250 MULBERRY. 
6,326,000 }! Vari Delaware & Huds 1922 £20 ere - as 
8,809,000 4% Jan. & J Erle 1915 i & Hic 130 United Cigar Stores, Ltd., 
5.783.000 5 Various Di 1915-2. 4.35 of Canada 

40,000 4 Feb. & Aug--Hocking \ ep nw 1.2 PREFERRED & COMMON 

750,000 5 Pet & Aug Inter. & Gr N h D1G-Lo Ben Sow es 
eo, fee & Ane Soeawhe & aes 0 A. H. MARTENS & COMPANY 

9G.000 5 Varlot rr Do 1916-17 4.50 $i : ‘1 BROADW AY, NEW YORK 
6.140.000 5 June & Dec..!I & N 1916-23 4% 1 é , 10 ' Chicago Toronto Philadelphia 
4,700,000 4" Various Minn., St. P.& S.S. M..1915-25 4 120 “s axa 
2,459,000 h Various .. Mis ! I 1915-24 Hor 500 1& I ge 

836,000 4% Various ......Mobile & Ohio 1916-22 4.50 45 cCoggeshalt « Hicks. || AMERICAN PUBLIC 

576000 5 Various ...... Do 1915-22 4.50 $42 | EF 

48,620,000 t Jan. & Jul New Y¢ ‘ I 1916-28 4.4 $2 | UTILITIES co. 
2,490,000 5 April & Oct..N. Y.. N. H. & H 116-29 4.40 fo: H. F. MCCONNELL & CO 
nex 6S When issued D M2 1-2o 44 1.2: 5 Pine St., Tel. 6064 John, New York. 
9,000,000 41 I"el & Au Nor & W 1916-24 ( Hi 4 10 i 
BWB240,.000 «4 Var Penn i 1916-22 4.1 105 " . > aang 
8.409.000 5 Various LI “gat 915-24 a TS _Are Your Bonds Safe: ? 
2 824,000 7) Various .... St. I 11S t R = (ur t _ > secu ri 
3.732,273 » Various . Seaboard A 1) 4.35. 
19,564,000 4 Various ......5 hern | IN1G-24 4 1.1 W. 
8,007,000 4 Various ......Southern | i916 25 4 hae V.R. BRITTON & CO. 
6,151,000 5 Wasteus ... Dm 191G-"4 4 127 80 Bway ew York 8864 Rector. 
3,225,000 May & Nov..Vir an Ra 1916-18 4.50 $230 Redmond & ¢ = 
a “= Sn  —— ———— | 
= THE HOME 
| ‘RY ad LP Ae Ad Yorrygy rs 
Stocks | GUARANTEED ISSUES ‘Stoc s Saintien: daandiaiee 
= l = = = Telephone John 4960 56 Cedar st N. ZW. 
Amount — Dividend — ELBRIDGE G. SNOW, President 
Out- Per Pe Security. f — - Offered ' at popes : eee GAGE 
standing C. riod. Date A B) At By INSURES 
$8,500,000 *4's S Jan : "16. .Alb. & Susq Ds ‘ & roy Alexandre & Ff ee got EAS 
3.200.000 6 S Jan 16 All & Ww dT — ; 184) | . CURRENC) + thee tg 
4,000,000 11, Q Dec. 1 15..Am. Tel. & He ¢ Ww Fs Ale B titi one ™ : ie 
1,700,000 4% S Sep. 1,'15..Atlanta & « t So. “ J \ & Ss IS) 
1,022,900 2 S Jan 1,°16 \ug ta & ( f G oo \ ] & Buri 1H 
6,000,000 1 @Q Jan. 1,°16..Beech Cre Yc) es a ler & | 9! { Yh 
2,100,000 2% Q Jan 1,’°16..B'way & 7 \ M. St. 1 1G0 lo & S 170 Jos. Walker & Sons Oya) Ya 40 SOF; 
12,000,000 2 Q Jan. 15,°16..Brooklyn Ci ki H \ & Bur isz Alexandre & Burr 
5,000,000 114 S Feb. 1,°16..Canada § (M Cen 5S oo “ 
2,200,000 2% S Nov. 1,'15..Catawissa | pf. (Pt & R.) 106 1. Kidd & ( iw } 
1,000,000 2% S Noy. 1,'15..Catawissa 2d p & Ry le lly | | Insurance 
589,110 4% S Jan 1,°16. Cayuga & S D. lL. & W ”) ‘ 206 84 WILLIAM ST. 
650,000 2 Q Jan 1,’'1l6 Curist. & 1M%thS M. Stk i. “i scone LWW OA. M. Kidder & Ca Tei. 4342 Joun NEW YORE 
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Annalist Open Security Market} 








Stocks 


GUARANTEED ISSUES—Continued 





Stocks 





Amount — Dir 
Out- Per Pe- 
standing. C. 


$428,500 


ried 


4,560,400 
2,401,950 1% 
1,800,000 2 
5,078,275 + 
1,350,000 2 
1,000.000 4 
300,000 1 
800,000 5 
2.000,000 1.60 


2,291,416 2% 
748,000 4% 
367,000 1% 

4,200 000 5 9 

2,444,400 l 

2,967,000 1 

10,000,000 . 2 

1 
1 
1 
€ 


Or 
oO & 


hn me 


1,929,000 
1,015,400 
2 000,000 
1,500,000 
610,000 2.9% 
15,000,000 1 
1,750,000 }} 
10,750,000 1 
4,943,000 2 
329,000 3% 
G61,850 2% 


wn © 


& 


4 
4 
, 


<P 


6.000 000 
11.169,600 
900,000 
6,017,000 
15,000,000 
221,000 
5,553,700 
650,000 
112.300 
8,656,050 
1TO0.000.000 
800,000 
1,000,000 


) 


2,000,000 
630,000 
29S 000 2 

10,000,009 1% 

2,000,000 3 

19,714,286 

52,456,300 

3,959,650 

2,100,000 

10,000,000 
255.700 
10.000 
908,550 

2 000,000 
DOS 5TH 

5,191,100 

2 490,000 

3,000,000 

1,250,000 
600,000 1% 

21,240,400 2% 

4,060,000 3 
750,000 , 

1,800,000 

*In addition to the 

a@ year. 
ing 4 per cent. extra. 


Stocks 


l 

t 
{1 
4 


Amount 
Out- 
standing. c. 
$1,500,000 14 
5,000,000 5 
1,000,000 
150,000 
200,000 
300,000 
270,000 
5,000,000 
3,500,000 
3,000,000 
400,000 
25,000,000 
2,550,000 
1,000,000 
300,000 
400,000 
25,000,000 
3,500,000 
250,000 
100,060 
250,000 
200,000 
10,000,000 + 
1,000,000 
200,000 
750,000 
200,000 10 
500,000 3 
200,000 2 
3,000,000 


Per Pe- 
riod 


(bo bo Go me 


t 
L 


“~ 


m 
a — 
Swaese 


SJ 


w 


5 S Ne 
237,700 1% Q De 

1 Q De 
Q J 


R 
we > ty & 
oh -e- 


i Uf 


tIn addition 2 


S Jan 
Q Ji : 

Q Jan Ae. EL 
S Nov. 1,’'15. 
Q Jan. < 

Q Dec. 31, 
an 
S F 
S Nov. 
Q Jan. 
Q Jan. 
5 @Q Jan. 


dend —— 
Security. 
Date. 
1 »> eet, <C 
* veland & Pitts 
1 e. & Pit. Bet. Sti 
"355 Union Tel. 
BB. 3 i. ay, & Mich. pf 
oe y. & Mich. c. (C 
21, '16..Del. & Bound 
'15.. Delaware R. R. ¢P 
15. . Detroit, Hills. & S 
16..Eighth Ave. (Met 
'15..Em Bay States T 
15..Erie & Kalamaz 
15..Erie & Pittsburg! 


'15..Fort W. & Jackso 


Brook 


> 
> 
1,°16..42d & Gr. St 
1,°15..Franklin Telegr: 
>, '16..G. R. R.& B 
1,°16..Gold & Stock Te 
ZB, °15 art. & Conn. We 
1, °15 | 

16 


. 
! a) 


1 


> 09 ¢ 


15. 
>, 16 
1915 
16 
1G 


16 


(D 


semi-annuel dividends an annual 


per cent. is paid semi-annually 


Security. 


16. .America 
15..Amez1 
16.. Atlantic 
16.. Bronx 
16... Battery Park. 
16.. Butchers & Drov 
16. . Bowery 
16,.Chase 


16..Chatl 


ican Exchang 
($100) 


Borough. 


am & P! 

16. .Chemical 
15..Chelsea Ex 

15..City (National)..... 
16,.Citizens Central 
16..Coal & Iron Nat 

16. .Columbia 
15. .Colonial 
16. .Commerce , 
16..Corn Exchange.... 
ee” ee 
'16.. Fifth Avenue...... 


Fidelity 
ss 2 eee 
°15..Garfield Nat....... 


3,°16..German Exchange 
1, 

1,'15. .Germania 
1,16. .Greenwich 
3,°16..Gotham Nat.. 
3, '16.. Hanover Nat...... 


eb. 


MUTILATED PAGES 


Bid for——— 


By 


andre & 


inton 


Grannis & C 
Ps. ae Sue 


Mann, 


(linton 


Grannis 


F.. dese 
Clinton Gilbert 


Clinton 
Mann, 


Grannis 


'16..German-American, ($75)..... 


Burne 


sons. 


surnet.. 


176 
ro 
10 
114 
117 
4 
104 
110 
25d 
110 
JOO 
oe8 
138 
1iG 


1th 


payment of $3.45 is made, bringing total paid on the 
n April and October, bringing total for year up to 14 per 





A. 


Gilbert 


PPro rr 


Bill & 


C 


Gilbert 


& Cc 


Rs 6 o.0 8 «0 


Grannis & Co.... 


Gilbert... 


Bill & 


« 


sti 


Stocks 


Grann 
Clintor 
Granni 
Clint 


4 
* 


261 





SOLIDATED STOCK 


EXCHANGE 


on & Chardon 


ock Exchange of N. ¥, 


Eroadway, N.Y, 


mipission business ip 


tocks and Bonds 


or on MARGIN 


nguiries and executies 


[ JeTs 
ractioral Lots 
atements of examina- 
ks by Certified Ac- 
i to our clients, for 
I protection. 
Tel. 1336 Broad, 


nh an 


‘RANNIS & CO., Inc., 


Successors to 
E. GRANNIS 
IN BANK, TRUST CO, AND 
CRANCE CO. STOCKS 
WALL STREET 
Tel. 690 Recter 








THE ANNALIST 


New York, Monday, February 21, 1916 




















cogs ocks | 








Amount —— Dividend —— 
Out- Per Pe- 
standing Cc. riod Date. 
$500,000 38 . — 
1,500,000 2 S Jan 4, 16 
4,000,000 2 Q Jan. 3,°16 
1,000,000 £15 Q Jan. 5,°16 
1,000,000 2% Q Nov. 1,°15 
2,050,000 *8 S Jan. 3°16 
1,000,000 3 @Q Ja . "16 
6,000,000 3 Q Feb. 10,'16 
2,000,000 q S Jan 3,16 
1,000,000 4 Q Jan 3,16 
2,000,000 2 Q Jan. 3,°16 
200,000 TF S Jan. 3,°16 
200,000 4 S§ Oct. 1,°15 
1,000,000 4 S$ Oct. 1h, 15 
2,000,000 8 S Jan. 3,'16 
500,000 20 S Jan 5, 16 
5,000,000 4 Q Jan 1,°16 
750,000 1% Q Jan. 15,°16 
500,000 2 Q Feb. 1,°16 
1,000,000 3 Q Jan o, 16 
1,000,000 3 Q Jan. 3,°16 
200,000 ce seneeees 
1,500,000 3 S Jan », 16 
200,000 3 S Feb. 1,°16 
* 1,000,000 4 S Dec. 31,°15 
200,000. 
100,000 2 Q De 31, °15 
200,000 6 S Jan. 3,'°16 
100,000 10) S Dee. 31,°15 
*Including 1% extra Incl 


Fe Stocks | 





Amount Dividend —— 
Out- Per Pe 
standing Cc. riod Dat 
$1,250,000 4 Q Feb. 1,'16 
10,000,000 5 Q Jar 16 
1,500,000 1% Q Feb. 1,°16 
1,500,000 *15 Q Jan », 16 
2,000,000 +7 Q Dee 1, °15 
3,000,000 *20) QQ Jan 16. 
500,000 ‘ 
1,500,000 °L, O De 31, °15 
8.000.000 6 Q De 31, 15 
1,000,000 12% Q Feb. 1,'16 
000,000 TS Jan. 3, °16 
090,000 6 S D 01, 15 
POOOOO +7 S Jan 3 6 
20,000,000 +8 QD 31 5 
500000 3 SD 1,15 
500,000 8 Q Feb 1, "16, 
500,000 a) Q Feb 1,16 
4,000,000 1% Q Jan. 3,'16 
1,000,000 3 Sep. 30, '07 
2,000,000 6 Q Dec. 51,°15 
1,000,000 1% Q@ Jan. 1,°16 
3,000,000 SS Q Dee. 51,°15 
1,000,000 25 S June 10,'15 
1,000,000 M Feb. 1,°16 
6,000,000 5 Q Dee. 51,°15 
3,000,000 4 Q Jan. 1,°16, 
2,000,000 6 Q Dee. 31,°15 
2,000,000 25 S Jan. 3,'16. 
*Including 10% extra. finel 


23, making a total of 


-_—.—— __ 


Stocks 


Dividend ——— 








Amount 
Out- Per Pe- 
standing Cc. riod Date 


$5,000,000 


1% Q Dec. 31,'°15 


5,000,000 4 Q Nov. 15,'15 
5R0.000 2 Jan 1,16 
2,000,000 25 S Jan 5, °16 
500,000 5 S Jan. 1,°16 
1,000,000 20 veeeacde 
1,000,000 10 S Jan. 1,°16 
6,000,000 10 SS Jan. 15,°16 
6,000,000 3 Q Dee. 31,'°15 
2,000,000 1% Q Dee. 31,°15 
3,000,000 3 Q Jan >, 16 


2,000,000 1% July 1 


1500000 2 @Q Jan. 3,'16 
1,000,000 10 S Jan. T,°16 

500.000 5 S Jan. 10,°16 
4,000,000 3 S Jan. 15,°16 


400 000 , S$ Ja u 
300,000 Q Feb. 1, 
1,000,000 7 S Aug. 2, 


4 Stocks | 


Dividend ——. 





Amount 


Out- Per Pe- 
standing Cc. riod Date. 
Pe is 66 kecewe ; 


2,500,000 


3.500.000 *21, 0 Jan. 3,°16. 





1,669,000 1% Q Feb. 1,'16. 

000 ¢2% Q Feb. 1,'16.. 
4,256,200 1% Q Feb. 1,'16,. 
8,205,400 1 Q Dec. 1,°15. 


8,119,800 1% Q Jan. 3,°16.. 
2,995,000 %.. July 1,'14.. 
3,914,000 1% Q Jan. 1,’16.. 





















































CURB TRANSACTIONS 


Week £nded Saturday, Feb. 19, 1916, 
Transactions by Days 
Indus 
trials Oils 












































nl hoon Monday 125,832 6 
Tuesday .. 14 
a — Wednesday. 12 
- | Thursday 73,397 2 
BANKS—Continued Stocks a ee 
Saturua 5 J: vot 4 
—— ——— mr, I 922 532 Su 4 > 1.050 Po 4.6 
Security ——Bid for——— ——Offered NDUST = tat 
At By At By . Hish. Lo ; 
eT . 340 ~=—CO#F. J. M. Dillon........ a ee eee o9 2 28 
Importers & Traders’ Nat 195 Grannis & CO......06. . 5OO Clinton Gilbert, ¥, i 
Irving Nat. .....cccccccccece 180 )6€6F. J: M. Dillon......... | eee er or, 20 3 
Liberty Mann, Bill & Co....... . THO Mann, Bill & Co, | GZ 62 4 
Lincoln Te Grannis & CO......+. -. 550 Grannis & Co. i 7 ; 
Manhattan, ($50) ™ saeco ae F. J. M. Dillon. 12% 12 f 
Market & Fulton Mann, Bill & Co 10 Mann, Bill & Ca 0% 28 ly 
Mechanics & Metals Clinton Gilbert......... 275 Herbert A. Mansfield, 
Merchants’ Nat......e-. re rT 182 Grannis & Co 5 : sl s "4 
Metropolis a Herbert A. Mansfield... 305 Herbert A, Mansfield eet ee eet 4 , 
Metropolitan .......cee0- Grannis & Co........ iSO) «©Grannis & Co oe Pube - : ‘ 
Mutual ii Oe < "* Gpamakaeie ee ee 20 Br.-Am. Mfg. 3 . = 
a Ciitihaieee ll C( CCL ln ete RS oh Grannis & Co ee COM. Ne “a = Ms 
N. Y. Produce Exchange..... 200) . eccccecsee SUD Mann, Bill & Co |} 95 Pot ( r= a C rs & . 
New York (N. B. A.)..... oe 380 F. J. M. Dillon 38D eo | 4100 *Car Lt. & I % — 
New York Co. Nat......ce- os ta” Grannis & Co 825 Grannis & Co | 245 Genwen fhe Rt Pe . 
kes 10) Clinton Gilbert a) Clinton Gilbert. | 200% *Chand. Mot ) 2% 
PUREGS 2 wc cccccccccccescoves SD Mann, BULA Cosescsccs coe ewes 0 se. Bel 138 g : 
Pacific, ($500)...ccccciscecce 275 Clinton Gilbert......... kis!) wrekeeed +717 ° MCC & 
Seaboard Nat $10 Gremio @ 00. «<é0csacd $0 Grannis & Co 2850 C. of R, & H. 5% ‘5 
..5econd Nat — vn °° °&* @eeneceees $25, ¥ > er W 1075, 10 ( = 
PE. kccicnticcadaeened oC ee ee 135 ¥ Oo Cramp Sht 7 7 7 
SO cictwdadeadecaasanoens a.  @ | © @¢edéebedtbe 135 So) Curtiss Aerop. 524% 47 47 6 
Twenty-third Ward.......+0 coe. . “™ ©6 * “gh tesauaa 135 28,000) "Cuba C. Su > 5 - ° 
Union Exchange Nat es om. A eed ene 140 ‘ 97% 97% 97 % 
{ Ss wh? I IM. D Ma sccdtaseces ave 8 8}=—6&ddewaD * Gf a3 
Washington H ts 275 Grannis & Co........... e ES D...148% 140 = 24 
ee ee errr Ul lr ON ee Grannis & ¢ : ; : ¥ iy 
Yo i —— °° => § © apatite 50 a“ “ | G " 
idi D tra It ling 10% extra 930 Emer. Ph ' 214, 2 2 
$$ -— — 550 Guant, Suga u 7 7 i 
75 H. C., w. 7 74 74 1 
TRUST COMPANIES | Stocks 2900 H&E. C00 WH 48 48 — 2 
So aia Sa ee ee “es 730 (nt. C. Rul ; 12 2 % 
1,760 *1 Mer. M 7 14 7 1 
security B for ——— _ — Offered -t nter Motors 2 19 4 
At By At By Aa pete : 
Astor Trust ........ssseees 420 & ¢ 25 Herbert A. Mansfield, on ae te am fe 
Bankers Trust ee eer 152 ‘ a cin 1K (2 
Bn \ || Pane 1) Grannis & ¢ 1.9 ea <i 
BROORIVE occ cccwcestseoseses rie H \. M ield 2 t 1 21 12 12 1 
co im} = HAS Mann, Bi & Co 1.850 Man Ira 2 1 1 
( TS ee yee re ee Bh ( i & Co 1145 2 lar An i 
Comme l _. Ae ene ee coe 8 = *-_— s@ OBS OSS 6,400 *Maxim Mur i 6 
en © tcasaacadasonsesenee 4h I & Co old Grannis & Co 12,000 *Mid. Steel 1% 69 71 1 
Iq } rc odaeanceaave Hid G is & Co 14s Mann, Bill & Co, 101,000 *Mid. S., r 1% 2 3 J 
Farn L Tr ($25).1275 Clint Gilbert ....1300 Grannis & Co 1,400 M.&SL.new , 4% 
Fid 05 +H rt A. Mansfield 210 Clinton Gilbert 15,000 *Nevins Ele Yh ‘ b> 3 
WORN os cnn enadceueeeies 255 = 8F. J. M. Dillo 258 Mann, Bill & Co oN. X. Tramp. 1% 1. A 
PE. vracdadedaakenenawes 285 Der Pomroy & Co 295 Denny, Pomroy & Co. : oa tet 4 “ ‘a . bo . — + ’ 
Guaranty .....scccccsccccee 41S Herbert A. Mansfield 120 «=F. J. M. Dillon Eaten agager na me i 
H I S sdcetdaneunnous 145 Gi & Co 160 Grannis & Co , wp de . — 
Hamilto 965 OTD “6 { ' Redtop Elee 7 i 6 i 
- | 875 i M % ) ) 
Kin ( CWatcorscenesssoenssd 650 ( ) Gilber O45 es | 1.100 *Stand. Mot 10% ) ) 1 
L, I I & T t 122 KF. J. M. Dillon coce 126 F. J. M. Dillon, 3.600 *St. Jo. Lead. 16% 15% 15% 
OL <6 cd eadkédeanedenetades 120 ( Gilbert 12d Clinton Gilbert + bE t 38 ( 7 
Me yp ea) Grat &C HO 060 Grannis & Co. 53,000 *Texas Co.rts. 18% 16 2 
PEOMMEROCTUTOTH 6 ic cccccececs 140 Pe eae incnue Se ee 3,650 *Tob, Products 45% 41314 Sly 
PO WOM nc tcctsscctoenesces in) ( Gilbert ‘ . OOF Mann, Bill & Co. 6,010 Tr » Fils 
N. Y. Li I & Trust MG. OM) Grannis & Co v. t. ctf 4 4 4%, 4 
People Trust ai Ce G lis & Co OO) es 10,200 *U. C. S., w.i.100% 944% 100 5% 
Title Guarantee & Trust..... 395 197 Mann, Bill & Co 5,800 U, P. Sharing 1% i, 1th + th 
Union rer rere 7 Herbert A. Mansfield 3SO = Clinton Gilbert 15,800 Univ, Mot.w.i. 6% 4%, 6% .. 
U. S. Mortgage & Trust....... 398 G te & Ge _. 400 “ 4,900 *U.S. L. & H. 4 % i+ % 
U. S. Trust 102 Clinton Gilbert .1040 “ 00 *U.S.L.&H.pf. 61 114 5%+ % 
0) Virginia Ry ait et a+ 
ling 2 tra I iddition 10% special and also a Christmas dividend of 2% was paid on Dec, 325 *Wab. P. Ter 
2 iti, iv 1 
anmihdiedl — — 150 *Wab. P. 7 
INSURANCE, REALTY AND SURETY | St k ciiwiinmun wk @ west 
COMPANIES | OcKs 11.300 World ¥.Cor 
—ieeenniiein mute 3 ae ae —aS | ke v. t. ctfs 2 1% im%— % 
ITANDARD OLf BSIDIA ES 
Security. Bid for —Offered— 10 Cumb, ®. L.. 68 68 68 
% Illinois P. L..189 18 87 i 
At By At By :70 Ohio Oil 238 2Y 207 —8 
Ameri Surety 115 ( & Co 125 Grannis & Co <0) Pierce Oi 17% 15% 6% 
Bond & Mort suarante att ee rendu 297 a 24 Prairie | 236 232 234 
City of New Yor! 100 “ . 110 “ : 
or , = 4 (Continued on Follo ng Page.) 
Continenial, so. new toch ot . ae ia oe a a 61 o Gienaiiteetinndeden eerie aoe ea aa 
Commonwealth ....ccccccces 1H) oes uas eewere » 325 ‘ — - 
Fidelity & Casualty....e.e.. 175 wd Sl eons ee DOO “ 
’ . : a 
Germania ee * SH ae si : Improved Position 
Lawyers’. Mort Co 175 aaclnaeaeed 179 ae 4 of a 
Mortg eee ee i) [tne ee ee Ss = 
Nat. Surety " SAD ~~ tn Preferred 
New York Tit I . Ae ee 3 - . “1: 
a Be oe a ass scart ar: see ; Public Utility Stock 
~ ws a vrs eeereccece ~ = Upon request we will 
Tee \ . O5 100 ‘ give particulars of the 
I , 100 OD ‘ improved financial status 
Westchester 0 ‘ BS) -* and prospects of a Pre- 
Williamsburg ........seeee. ne en a ee 170 ‘ ferred Public Utility 
ar ee = 7 Ie Sena as as Stock which is now sell- 
PUBLIC UTILITIES | Stocks | ing on a basis to yield 8 
| per cent 
Security. ——Bid for———— Offered | Lamarche & Coady 
At By At By Investments 
Adirondack Elec. Power 23% E. & C. I olph 24% E. & C. Randolph Telephone 9970 Rector 
TE A Se. hee < oa 78 #H. F. McConnell & Co. | 14 Wall Street, New York 
American Gas & Elec, ($50) 151 H. | MeConr & Co 1233 Lamarche & Coady } 
Se WS bduetckdedeoun dee ) William r. & ¢ my H. F. McConnell & Co.) = 
American Light & Traction.. 371 A. L. Eglinton & Co 374. A. L. Eglinton & Co American Light & Traction Co. 
Do pi ttt tees er eeeeees P 11% H r McConnell & Co... 113°, H. F. McConnell & Co COMMON & PREFERRED STOCKS 
American Power & Light.... 6514 Williams, Troth & 6644 Berdell Bros DEALT IN BY 
me GE acecesenacses cocce OO Coleman, S7 e 
American Public Utilities.... os H, I McG@onnell & Co.. a H. F. McConnell & Co. | A. LINCOLN EGLINTON & CO., 
GME cc ieccsncsennsscca 70% “ oa OS “ 43 Bechenge Piece, Bow Xerk. 
i Tel. 7127 Hanover. 
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RB TRANSACTIONS 








(9 RNB = — - — 




















Amount 





2.500,000 7 ly aa 




















Sept., "14 


idead — 


Out- Per Pe- Security. comes 
standing Cc. riod Date. At 
Pn ae os .. Associated Gas & El. pf aoe on 
Oe eee ae er . ..Amer. Water Works & Elec.. 7 
5,000,000 Do; 1st pf. 7 p. c. com.... 
10,000,000 Do'6 p. c. participating pf. 14°; 
puews ..@arolina Power & Light ove, seek 
ceceee ss eevee . Gl PE, cbc weccsocecs eee NF le 
4,451,900 vos Feb. 19, °15..Central States Elec...... eee 7 
4,543,300 1°%4 Q Jan . 8. . ng ARES oe ads 8b0'o8 . 
14,718,380 % .. July 1,°14. .Cities Service........ccccee e 115% 
26,168,426 %M Feb. 1,°16.. en eee coccccoee 1% 
11,000,000 F paceeesd «eAPONOGe POWGE..< cccccssces e 24, 
425,000 1% Q Dec. 15,°15.. eat S Shheinnnes . 9st 
831,600 1% Q Jan. 1,°16..Col, (S. C.) Ry., Gas & El. pr. SW 
18,000,000 1 @QFeb. 1,°16..Commonwealth P., R. & L.. 1% 
16,000,000 114.Q Feb. 1,16, a ee éneeded ebseee:: SOK 
eeeeee .Cumberland Corp. oes eée 
os 6 06:0 . BROHE cnc cewss ‘ ° 
15,000,000 2 S Jan. 15,'16..Consol. Traction, (N. J.).... 70% 
1,500,000 Electric Bond Deposit ae oe 
wate cndrar ss - ccecoes Eastern Penn. Rys. pf ie |e 
1,003,900 eee Empire District Electric pf.. 77 
2 000,000 1% Q Fel 1,°16 .Blectric Bond & Share pf... %9 
$11,350 ..Elizabeth & Trenton......... 24 
180,500. ; niga’ Ps DE, ce See cmesesctsess . 
6.000,000 5 Per annum. ..Essex & Hudson Gas........ 155 
4,750,000 wees ..Federal Light & Traction.... 12 


DME csdscbesccasscnce” “5 


Bid for—— 
By 
Berdell Bros 


H. F. McConnell & ‘Co 


Dominick & Dominick.. 
Berdell Bros 


Lamarche & Coady 


Williams, Troth & 

~ Coleman 
ReGmond .& Co. cesses 
Wms., Troth & Coleman. 
H. F. McConnell & Co... 


B. H. & F. W. Pelzer.... 
Wms., Troth & Coleman. 
Vicker & Phelps........ 
Wms., Troth & Coleman. 
H. F. McConnell & Co... 
B. H. & F. W. Peilzer.... 


“ 
eeee 


H,. F. MeConnell & Co 


— Ootte 
At I 
Oo Be 
S Domi 
7 
Tle W 
29 Bere 
30 
10 
7a 
116 W 
76 
¢ 
1a 
62% H 
S6l4 Wt 
S McGe 
oa) 
ie: 8... & I 
ri Wi 
S2 W 
101 H. } 
13 E. & 
15 

















cid iad a ..Gas & Electric Sec stnene Dae Williams, Troth & 

eee it NS Eee eT Tee ae. - Coleman. 

10,500,000 4 #S Jan. 1,'16..Hudson County Gas......... 15 B. H. & F. W. Pelzer.... 

2,250,000 , ‘ Lincoln Gas & Elec.. ee Wms., Troth & Coleman. 25 WwW) 

9,969,300 114 Q De 1,°15..Middle West Utilities pf...... 7S A. H. Bickmore & Co... SO A. H. | 

4,595,000 . ‘ee .Nor. Ontario Light & Power.. 15 H. F. McConnell & Co... 18 H. F. M 

2,400,000 3 #S Jan. 15,°16 Sa en eee Meee 59 “ coe G6) - 

5,975,000 Fas .Northern States Powe! ... 46 Lamarche & Coady..... 46% KE. & 

8,586,700 1% Q Jan. 15,°16,. Eh SP Peer ere shen: ae H. F. McConnell & Co... 92 Lat che 4 
10,060,000 1% Q Fe 15, ’°16..Ozark Pow. & Water......... <2 Wms., Troth & Coleman 30 W 

1,500,000 ; wee « Pacific Gas & Electric........ 62% J. Nickerson, Jr........ Hs s x 
32,109,309 1% Q Fel "tS. « Do new pf. ..... P stone S814 Sutro Bros. & Co. th 

9,895,200 1% Q Feb. 15,'16.. Doold pf........... ince a (insane eee 

6,100,000 1%, Q Feb. 15,°16..Pacific Pow. & Light pf...... Ww White, Weld & Co 1) White, We 

ee Eee Prest-O-Lite Co..... jase Be Redmond & Co ae OD Redmond 4 

6,206,000... .Republic Ry. & Light....... 21% H. F. McConnell & Co 21% H. F. Met 

5,191,400 1% Q n. 15, °16 ME a ck csee beaeeee «= = ae . 69 

747,150 Riverside Traction..... > ae B. H. & F. W. Pelzer... 
266,500... ibiatatiaed ee or ee oe ’ ee 
10,400,000 114 Q Feb. 15,'16..Southern California Edisun.. SS'4 Wms., Troth & Coleman. ‘%) Lamarche & ¢ 

4,000,000 1% Q Jan. 15,°16, DG ME: cists secasicaccsics 108% 7. P. MoGoanelé Co... 106. Wi Troth 4 

9,543,150 : . ..-Standard Gas & Flectric..... S36 " S% H M 
11,784,915 1 Q De 15, °15. DME, ict sot tanensoaee oo 86 31% Lat 
3s a6 peasanie . ..Tenn. Ry., Light & Power.... 10 Lamarche & Coady 1014 
10,259,000 114 ne 1,°14 PN Siac adua anaes coos 44% Ra YT Wr ake 15% 

9,166,300 Toledo Trac. Lt. & Power 19 Williams, Troth & 21 Ww 

7,687,000 DOM. ice ese haces Facet an “ Coleman. 55 

<a aoe ee United Elec. of N. J SS B. H. & F. W. Pelzer 

6,899,100 1 luly 1,'14..United Light & Rys...... coe =«(O1 Wms., Troth & Coleman. 52 T 3] 

7,713,600 1% Q Jan ; ee SE SS Ae ecco 74! Lamarche & Coady i 
30,775,100 ..Utah Securities ..... ecoecesee§ IN% E. & C. Randolph 1 Ee. & ¢ 
15,400,000 1% Q Jan. 15,°16..Washington Water Power.... 5 White, Weld & Co...... a) WW \\ 
14,670,000 . Western Power .......¢.:. eee 16°4 Williams, Troth & 7 H f 

6,180,000 a ae - eee y G7 - Coleman D8 - 

*Also 2% in commo! och fAlso 214% in common stoc} 

' | F. 
Stocks INDUSTRIAL AND MISCELLANEOUS | Stocks 
! —— 
Amount Dividend 

Out- Per Pe- Security. 3id for ee 
standing. Cc. riod Date. At By At By 
$4,495. 760 1 Q Fs 15, 16... American Bank Note ea {4 Dominick & Dominick 16 I 
4,495,760 1% Q Jan "16... EO PEs: 22:02 000 71 “ss —— 

2 OO,000  . aS Ye Cok gb te. I a ee i A. E. Butler & Co., (Chi.) 76 A. BE. 1 

1,000,000 7 A vr OS Sy a eee 10414 " 105? 

} 15,000,000 2% Q Feb 1,°16.. American Brass... ? oo 256 I. L. Manson & Co..... 260 c3 M 
J 8,000,000 114 Q Jz 20, '16.. American Chicle..... a Williamson & Squire 71 W ' 

3,000,000 1 Q | arr - . as ctw “See 
3,894,400 6 A American Fork & Hoe oom A. E. Butler & Co., (Chi.) 10S E 3 n 
2 300,000 7 ee rr Sas ‘ ionom mee o 11716 
2 627,790 1% Q Jan 1,°16..American Graphophonse tos Se Williamson & Squire.. 24 Wi A 
2,179,040 1% Q Feb. 15,'16 ee PC Tee ee : 124 “ ; 1 

ln Sma oe oe Amer. Drug Syndicate.. ae 1214 Renskorf, Lyon & Co 122, Retr 
6,000,000 1 Fet 1,’12..Auto Sales Gum & Choc. Co % F. S. Smithers & Co... 1% KF. S. St 
21,304,200 4 S Fe 15,16 sorden's Condensed Milk . WS Williamson & Squire.... 11334 McG ‘ 
7,500,000 144 Q Dec. 15,'15.. | aS ree cas ae “ ae 10514 
3,000,000 12 A Bryant Paper..... ; ..+. 19% A. E. Butler & Co., (Chi) 201 A ! 

a mame ece : By-Products Coke cotesen Mae Renskorf, Lyon & Co... 165 Me } 
10,000,000 15 A Butler Bros...... teen ee A. E. Butler & Co., «Chi.) 303 A. B. 7 é 
3.000.000 Buffalo & Susquehanna.. ‘ i) J. S. Farlee & Co. - i 8 d 
4,000,000 1 Q Jan. 15,°16 Ai ae Senate “ a 
5,925,060 *512 Q Dee. 31,°15..Celluloid Company.... ‘ . 146 Williamson & Squire.... 148 WwW A 
3,000,000 Carbon Steel.... t2 Holmes, Bulkley & re H ‘ 

500,000 Do Ist pf... : » 4 = Wardrop. S2 
De. ob ido sene8eee Do 2a pf.....- i435 an i) 

3,600,000 Central Foundry ... 11 F. S. Smithers & Co i I - 
4,600,000 SRR er a | ” cig. ae 
1.000.000 6 \ . Chicago Lumber-Coal Ist pf OG A. E, Butler & Co.,( Phil.) 9) A. } 

1.700,000 114 Q 1,'16..Croecker-Wheeler ........... 106  Renskorf, Lyon & Co... 107 I 

532,000 1% Q n. 15,°16 a eee . 100 “ 1Ow 

65,000 2% Q t 1, 16..Del.. Lack & West. Coa oO Williamson & Squire 12 WV 

Pate Salen Dixon Crucible..... . - 206 B. H. & F. W. Pelzer 215 B. | \\ 

19.000, 000 Elk Horn Fuel. ee > i F. S. Smithers & Co 9 Fr. 8. & 
. Fisk Rubber...... 52:48 M. Lachenbruch & Co 115 \ 
phe Biba BO Ee eee - co ane sa 
5.088.000, 12 A Goodyear Tire & Rubber Co ae | A. KE. Butler & Co., (Chi.) 
5,000,000 7 A SY Tin bakes +056 ~eee 116% ni 117 | 
Gen. Development . 3816 Renskorf, Lyon & Co 44) ! 
é International St. Pum; 10 M. Lachenbruch & Co $2 M. | he 
bien Do pf B, w. i... iva aan eee “a Wow =e = 
Seoccwmes Be PE A, W. 3. 20: ase erese 9S ahs 100 
ee Ce weiss Holland-St. Louis Sugar.. : 9 4. E. Butler & Co., (Chi) , A. EL I 
10,000,000 De .International Cotton Mills 15> McGeorge & Vuanderhoef 20 McGepre 
8,063,200 $e NPA Beta ok 0.5.0 60°50 Son 55 . 65 


MUTILATED PAGES 
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—- = | Dividends Declared and 
Awaiting Payment 


Annalist Open Security Market) | —— | 


Pe- Pay- Books 


























ea Company. Rate riod. able Close. 
= —_- goa _ Y ; 7 +, taal or. | — r ro ] A Gt South. — Feb. 23 *Jan. 22 
St k INDUSTRIAL AND MISCELLANEOUS Stocks A. T. & S. F..1% Q Mar. 1 *Jan. 31 
’ . Balt. & Ohio....24% S Mar l Jan, 24 
OCKS Continued Do pt >“ § Mar. 1 Jan. 24 
| Loston & Alb. .$2 S Mar 1 Feb. 24 
ane ( Pa citi 2% Q Apr 1 *Ma i 
Do pf ; 7 Ap! 1 *Mar. 1 
Amount —— Dividend ——— M. & St. P.2 S Ma 1 *Feb. 9 
Out- Per Pe- Security. Bid for——— — Offered————— Do pf 3i, $ Mar. 1 *Feb. 9 
standing Cc, riod Date At By At By ‘ st. P.. M. @ 4 : 
, . 0. com. & pf S Feb. 21 *Feb. 1 
SG00,000 S ry ani Kellogg Toasted ¢ n Flakes 22 A. FE. Butler & Co., (Chi.) 25 4. E. Butler & Co., (¢ )' Chestnut Hill..75e Q .Ma } Feb. 19 
Kentucl s ; ay Renskorf, Lyon & Co... 205 Renskorf, Lyon & Co ( & N. Vi 1% Q A 1 a ar 7 
aah ea ms . ; aoe Do pf. . 2 Q Ap 1 Mar 
6,077 130 % Q Jan 1°16 ational Salt : ao Williamson & Squire ‘ 1 Williamson & Squire ‘ ve. & Pitts.1% Q-M 1 *Feb. 10 
1,416,700 1% Q Ja 3 16 Let ( t oan Whit Weld & Co mm White, Weld & « Cleve. & Pitts..1 Q M 1 *Feb. 10 
oO. : Mer ntile Safe Deposit sae ae McGeorge & Vanderhoef. 102 McGeorge & Vanderhoef.! Crip. Cr. Cent.1 Q Mar 1 can . 
7 un Crip. Cr ent..1 : Mar . », 
2 000,000 6 \ Nati ab GRPOCOT. «kc cc ccaanseas S4 A. E. Butler & Co., (Chi.) St A. E. Butler & Co., (Chi.) Do ie ' - = Ma 1 *Feb. 15 
L500.000 6 4 Do pf -eniaheue oe ss Mls mi Del. & B. Brk.2 Q Feb. 21 Feb. 11 
~ » \ Lamant.Poné re T YI Manson & C% yee T IL, son & Co De & Hudson.24% Q Mar. 20 Feb. 26 
w 8.500.000 1% QD OTD ile Bem id eccccces 6 I ‘ M yi: ere om I L. Manson & Mile & Pitts ise O Mar.10 Feb. 29 
1,746,000 114 Q Feb. 16,°16 Do ¥ 1 woe Grand Tru yy - eee 
10,000,000 4 Q Feb. 1 ' New Jers Zine sane Williamson & Squire Ol Williamson & Squire Ili. Central S M 1 *Feb. 7 
1,826,540 veces... Oliver Typewriter.......e.6. 100 A. E. Butler & Co.,-(Chi.) ... pcahisintdiaice | Me. Cent 2s i ™/!*. 
: . os feed : Acs shee 17 gr a eae 19 rs. ct : |M., 8t.P. & 5.5 
10,000,000 ae eee Remington Typew er - J. S. Carney seetees 1 J.8 arney | M. com. & pf.8% S Apr. 15 Mar. 24 
4,000,000 1% Oct 1. *24 Do Ist pf oeweeaa 7 aaeanes 1. = = cK. ¥.. €..& O.. <2 
5.000000 2 Oct. 1,°14 Do 2d pf ica bae ee ‘ panacea “ } Ll. Ist pf } = Mar. 1 Feb. 18 
eal . . — _ oe P North Penn....$1 ( Feb, 25 Feb ’ 
1TO,.000,000 #4 QO De 1, 'lo.. Royal Baking Powder ae 140 Williamson & Squire... 144 Williamson & Squire | Norf. & West..1% Q Mar. 18 *Feb. 29 
10,000,000 114 Q De 5 ee Do fd — “= cose 108 - | Pennsylvania. . .75 » Feb. 29 *Feb. 1 
1 Ws Se > ' » Or -obinson ey . oT tob Oo E (Co | Pitts., Young 
10,000,000 » Q Jan 0 ad I Rock Mt. & Pacific <beb I & ’ a I bins n & . Aa rf 1% Q Ma 1 Feb. 21 
1,000,000 1% Q Dec. 31,°15 Do pf v0 hp ae Reading 1s’ pf.1 Q Apr. 13 Mar. 28 
Semet-Solva who M. Lachenbruch & Co... 300 M. Lachenbruch & Co Do 2d pf 1 Q Apr. 1 Mar, 28 
. ) 320 : vote B35 - So. Pacifis 1% Q Apr. 1 Feb. 29 
a's os . . + +e ee eens vay | : ann — aia . : , : ’ Tenn Pacific? Pas an 1 Mar 1 
1,500,000 : Sheffield Farn Sl.-Deck. pr bs I reorge & nderhoef. ... eocces se Do pf 3 S Apr. 1 Mar. 1 
Semet-Solvas uth Renskorf, Lyon & Co HO Renskorf, Lyon & Co Wise. Cent pf. S Apr. 1 Mar. 11 


60,000,000 2 = Q Dee. 31,'15..Singer Mfg. Co ee i weer 
10,000,000 =1% Q Feb. 1.'16..Stewart-Warner Speedometer STREET RAILWAYS 


~~ Williamson & Squire 224 Williamson & Squire 
S7 White, Weld & Co -. ST7!. White, Weld & Co 

| 

| 


895,400 1% Q Feb 1, °16 Do pt ese 6 debe nes 10S nn 111 = 
. an . - re om > , 7. ‘ ‘ Brazilian T I 
: Solvay Proces ; B30 Renskorf, Lyon & Co.... 350 Renskorf, Lyon & Co _— oe 1 Mar 1 Jan. 31 
United Cigar Stores (Canada) 1% A. H. Martens & Co 4 A. H. Martens & Co Cent. Ark. Ry 
Do pf 4°, rt een 1, o & L. pf......4% Q Mar. 1 Feb. 15 
S.000,000 2 S Jan. 15,°16.. Union Ferry apenas 37 Williamson & Squire 30 Williamson & Squire Fl Ey é ’ ‘1% Q Ma 1 Feb. 15 
4,417,800 7 A . B Geel oO. . 1. decoves 10044 A. KE. Butler & Co., (Chi.) 101% A. E. Butler & Co., (Chi.) | Cen. R. R. pf.$1.25 Q Mar. 1 Feb. 15 
eG, io. cp a cacsuaaes 1) 41% ee | Cities Serv. pf. 44 M Mar. 1 Feb. 15 
ee te } Det United....14% Q Mar. 1 *Feb. 14 
*Including 2 per cent. extra fx-divider Ine-'eding 1 per cent. extra Sincluding 31% per cent. extra | Dul.-Sup. T. pf.1 Q. Ap! i 15 
}Germ. & Nor..3 @ Mar. 4 1% 








se ————_— ———$—__—__— —— No. O. Tr. & 1.1% Q Mar. 15 
No. Texas Elec.) Q Mar. 1 Feb 


Stocks | OIL ISSUES Stocks ie m oe 





vers 
Pwo sis 

















7 — —__——_ | Continued on Following Page 
Amount ——— Dividend —— saan en ae tae ain ecaeions - 
Out Per Pe- Security —_ Bid for——— ———_-Offered 
standing Cc. riod Date At By At By 
$9,735,000 10 July 1,°15..Anglo-American Oll ..sccooe If 7. & Celee-2 Cai. cs 1G), Pforzheimer & Co | 
5,000,000 5 Q Dee. 15.'15..Atiantic Refining .....c-eee. (OD “7oO a 
200,000 20 A Oct. 15,'14..Borne-Scrymse: eee SOO SO? sae S15 W. C. Coles & Co | : 
10,000,000 $2 Q Dee. 15,'15.. Buckeye Pipe Line...-....6. 106 Emanue Parker & Co 108 Pforzheimer & Co ; 
500,000 *10 =Q Dec. 20,'15..Chesebrough Manufacturing... 7:50 W. Cc. Cole ‘i: = Tou W. C. Coles & Co Che "Nex 
256.000 LIers Colonial Oil ORES ee 170 Emanuel, Parker & Co.. 180 Emanuel, Parker & Co e/lew 
»,060,000 3. Q@ Dec. 16,°15..Continental ON .....eeeeeees LTS Pforzheimer & Co - 200 “ 
3,000,000 Tic Q Dec. 15,'15..Crescent Pipe Line......+6. an Ww. Cc. Coles & Co 17 Pforzheimer & Co RFEPI IBI I( 
1,000,000 Hr A Dee. 15.'15..Cumberland Pipe Line...... — ae Ul ae UF Been 70 ‘ 
5,000,000 6 Q Feb. I "16 Mureka Pipe Lime......cececes 2H) =” 1 ae 2h o A W eehly Journal of Opinion 
12,000,600 3 Q Dec. 31,°15..Galena-Sienal Ol) ......e60058 DD eoeee 158 W. C. Coles & Co , . 
° ° ec. 31.°15 yp Saas 5 I he F 37 “ ‘6 
—— ee i Seen ree - THE MAGAZINE 
s \ . ° 6° eee ou or > coceceeece eee =!) ee és torzheimer & o 99 
8,824,200 2 Feb 1 16 Do. pf or ii P tit - OF THE HOUR 
© 7 n » ¢. _ Tiing i re oe nH mat ! arketl _ . anal Parke ‘6 . ‘0 ib a 
20,000,000 LS Jan. 15, ‘16, .Minois Pine Line... s.sese. ING I Par & ISS) Emanuel, I r & ( War—Politics—Economics 
5,000,000 2 Q Feb. 15, '16. . Tn l‘ipe Lines...... coco 106 ss Dee “ A I “ E cal 
@orivsces Int. Petre in coeeseee 12% Pforzheimer & Co 3 Pforzheimer & Co . Everitt oe 
SSPere Indian Refining s Hat & Steel - bad Hatch & Steele veryvtning 
Do tin 70 $ for the Thinking Reader. 


20,000,000 1's Q Feb 1 a Midwest Refini 4 eerie ” for mer & Co. esi Gl Pforzt eimer & Co THREE MONTHS TRIAL $1 


WIN7575 5% QD 1D, lo nal Tra t eoeccoess > ore hh 


yy & 
Natural Refin eee om ( S. Russe (Cleve) 10 Carl § Russell, (Cleve) | The New Republic, 
Do. pf idle ere 12s 421 West 21st Street, 














5,000,000 4° Q Jer ee ie York Trar ceseeese SIND Emanuel, Parker & C “05 W. C. Coles & Co New York 

4,000,000 a S Ja > 1G : n Pipe Line ‘ , I & Cc we 
ho0Ote 4 QD wy, 1. . on pee rm Parker & Co manu Parker & Co - _ — on 
TROON SS Jano .. Prairie Oll & Gas Pforzheimer & Co 
27,000,000) 85 Jan. 31, 16 t Pipe Line W. CC. Coles & ¢ A b 
ee os ee oe Bde SABRE : . mer. Tobacco 
TOLOeCOLO0d G Q Dp . ie Ss EAMG. <.csccccteeese \\ ( x ¢ = ati 

- ; bgt rities 
12500000 1 @D 11.°15. So. Penn. Oil ates er & | : ecu 
310.00 % @ D ir Witietk: Wain. Olen Phe Ut owe e & Co BOUGHT AND SOLD. 
49,702,100 2% Q Dec. 15,15. Standard Oi! (Cal). ......e8. i reese. 370 Emanuel, | “co | RICHMOND & MYLES 
20.000.00 4 N WL indard ©) (Ind sae Tey Pfrorzheime ‘ 
p< . nd ,  § Ind.) see aa ! . ! “ Members New York Stock Exchange 
2 OOOO 2 Qb ’ ’ andard Ojl (IKKan) nemane SO FO * " retae ee , r 4181 Rector 20 BROAD ST. 





5.000.000 


1,000,000 10 Ss De 20, °15. .St | 1 + N .) tele ‘ a o— a ‘ : 
.orr~ 98, 258.500 5 QU 1.1 St af N. J) +hewens lt i Parker & ¢ »12 - i 4. B / ‘$e 
T5000 (; v4 © Db D'S St ae oten6 te \\ f ( & ‘ "ID hen rT Par] ge ¢ f ! ul '] 1G boeas 4 


S00 00H i © | “ Stat ird 

















“THE 
HUNDRED DOLLAR 


OOO OO 5 Alar 1 ee Wi m Pies dcccecsoes e ce oo Pforz} & 4 
12.000,000 y Mar 34 j t ’ Ta © Line ; SI RF; ‘ BOND HOUSE 
6,000,000 ; oO 1 Va mm Onl ceeeese s r ‘ & ¢ ; ey Ema el. Par & Ce 4 —— aS as 

OOO SS —D l ',. Washington ol asecesee ml \\ ‘ & ¢ =e Pforz} 63 rs ( 4 ; ry oo P nent P — 

me “ nL Ss 
*Includes 4% extra Inctad { 4 1% ext [ncluding 3% extra ee ee oe ae 
=—— —s 
One Hundred Dollar Bonds 
re oy oO i = | Security __Bia f -_ Soro i a 
A I At By At By A By 

Am. Ac. Chem. Co. 5s Lackawanna Steel nv. 5s ’ J ( 
Am. Ice Se Ieb. 6s ‘ ‘ } 1 Gas Ist 1m We 
Ame rel. & l ! j | i & M iD > & Co. 10 £ . 
Am. ‘'! & Tel 1 J | | t Ml i 7 12 \ & Co 127 
Anglo-Fi | J rd deb wos i forgan & Co. 1% 
Maltimore 4s, 192 | I l i de i2 j I & Co 127 
Balt. & ©) oO « ‘ Mont i Pow. 1 mdref. 5s Ty 

Kanawha t N. ¥ 4 Le cor Gs (4 105% o 
Rethlehem Stee ‘ i] i ee tral iv. deb. ts 114 ese 11 
Central Vermo ; a) . New Orlear os, 1929 ‘ 100 102 
Central Leather 5s om , M & 6 2 N. H. & H. ev. Stes 72% 738 
Chi., Mil. & St. P. cv. 5s Its john M S ) D ny 6 . 114 Sheld« M meéc 115 = 

Do conv. 4'28 esses DON lane 7 N. Y. reg. 444s, 1060 - 101 John Muir & Co 10; 
Cities Service conv. notes 7s. 1 tert Sheldor Morgan & Co New York reg. 44es, 1965 1071. ‘ 108%, 
Col. & Southern ref. 4%s Sl, . ‘ > Norfolk & Western con. 48.. 93', "F. 

a Com. P., Ry. & lL. cv. ts TD ae ess John Muir & Co So. Pac., S. F. Term, 4s..... 84 Sheldon, Morgan & Co. 83 John Mutr & Ce. 

Denver Gas & Elvctric Ist 5s. ‘ " 7 "7 Sheldon, Morgan & Co. Virginian Railway 5s....... ws\% John Muir & Co..... (nay es 


Kansas City (Mo ) 4s >»  @eeccees ianae weg Matabrook & Ce, 
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Will Be 
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CARL H. PFORZHEIMER&CO 

















Amount Dividend —— 
Out- Per Pe- Security. 7 —Bid for —Offered an Nav igation C 0. 
etanding. Cc. riod. Date. At By At By oce an freig 
4 $10 each, sold te 
$4,800,000 sce «cA DRMORIVOR: «...00:0:0:00-066 59 Cc. I. Hudson & Co 63 Cc. I. Hue d P to be ad- 
2. 800,000 1% Q Ja 95, °16 PN OS cc stew aneeebedms - SI A. FE. 1 ‘older } lacie 
3.000,000 #5 QD ee *2Ee AC OMG 8 6.65.0 sis pain nc ke: 250 a“ Josey McKAY & CO. 
5,475,000 114 Q Jan. 1,716. RUE eect Se ionie Ree 102 osephthal, Louch “ sroadway, New York City 
1,500,000 *214 Q@ Dec. 24,’°15..1 a Serer rt re 340 " 
Bes Do pf 7 “ ‘ ATL 1) 
ae ae ee ee I i ae “ I 8 | i vit 
rn Co lpecedecwns FE. I. Duy e Ne pf 5 Dom k & Dominick 108 Dominick & I = President 
he at le Boat , Gilbei liott & ¢ sO G t at i WIT HJ HLT 
se aeee eee Do pf 60 xt iSO i ttl Ui rc 
T.150,000 8G Q De 94 °15..1 es } ' f Dominick & Dor 11S Domi fe, ¢ Maide n Lane, New Y 
5,200,000) 1%, Q Feb. T5, 16 DIR ts eae seedenenes 91 C. 1. Hudson & Co a W 
ealeweee Marlin A s ctacn(e aaa ies a Trippe & ¢ scuede wee Trippe ( 
¥ OS Serer cr rere 8) - Sh . , 
eens eee " 0 tt teen ees : Cp er m 
ee EAT ON Niles- Bet 1h ‘iIbert Eliott & Co 10 Gilbe } ry | Dp 0 pany 
_é.aen ee Do pf 100 “ 105 “ : JN 
ecaiarn eid ks << Subm: Roa 36 ‘ ‘ aS “ vadway, New York. 
1,000,000 60 A Winchester Repea Arms..2450 Rot & ¢ » «0 eae Re I e 9310 Rector. 
*Including 1114% ext Incl 2812% extra I 312% extr oe ling 4% extra - { 
SS 
. ’ ‘ Oct.— bec. Tar 7. aie a > _ oa 
Grain and Cotton Markets ee hee Tage sa Federal R Bank Statement 
— I 14 12.42 12.3 12 2.465 2.59 12.51 Feb. 18 
, 15 12 2 12 12.33 2.49 12.49 f the twelve Federal 
Chicago b. 16 2.24 2.15 $245. 12.29 2.41 12 Pp, 
17 12.2 1 6s 2.36 i12.¥6 2:4 12.332 A 
‘ — 
os ‘ 18 1 2 12.30) 12.20 2.34 12.27 
<)y, 2 19 12.1 12.0) 12.2; 12.14 12.20 12.2 OD. ie Feb. 19 
VI aw] Red 4 » 1 4S 12 12.14 a9 12.20 1 191 
OO 000 1.189.000 
y ? 4 7 . Hli« | | 
Hig I I V g Ww. _ } +8 G00 
Feb. 14.. 1.28% 1.265% 1,20) 12s’, 1.28 
Feb. 15. . 1.28% 1.26 12s 1.2% a2 00,000 519.000 
. > o% > 1 Y Y 
Feb. 16.......1.30% 1.2 2 (1 11% A Traffic Gauge 
he 1.28% 2214 131 Ltt j 17,00) $251,S08,000 
Feb. 18.......1.20%% 1.25% 1.22% 1.0 Ld Car movements on the Pennsylvania Railroad | r4,000 20,88 ) 
Feb. 19. 1.30% 1.27 1,22". | a - j 
se ) + Ws , . . O10 £981 GOD Of 
Week's range.1.51% 1.2¢ Lory bu ti pa ( town Junction: 1,000) F281 ” 
| } 
— EASTBOUND S100 1 $7,721,000 
Ni | l omy 4 } 
—Ma oc al . \" 4 | 14 i l aided " 1 1 To ! Pe | s 224,000 6,909 000 
' ’ ( « ‘ ‘ ‘ ‘ 2 ("er i inMy 
High. Low High. Low High. Low, | a ie 0,000 ) 3,132,00 
2 > 1K rt uw 1.4 42 785 wo fF oO 408 
Keb. 14.. 77 7 77 TU%, i4 | a | 000 
> - - - -4 - | $.SS 7.7 Nin 2 GAO 1) 
Feb. 15.... 7S ri 74 } 2 ay i 1 9259 - CHM} 1" | !’ $14,000 $17,762,000 
Feb. ....5.. TH 7s TT , o.e 
Feb. 17.... 80% q % ‘ bs oe | WESTBOUNI $26,422 000 $5.056.000 
Feb. 18.. We oh Se ; s t | $464,000 10.258.000 
Feb. 19.. . be ve Fs Ti% } $ 9.281 y 4 9 O54 i % mo 
Week's range. 80% 76 79 7 Th 7 | ” on 6 09 4 08 tia _ i i S104 ——— $3307 
ma 1019 12. 10,427 6.4 11 1.0 * sn 845,000 
OATS } ‘ 2,255,000 2,766,000 
—May Cash St'dards TOTALS EAST AND WEST ' 1,929,000 5,072,000 
High. tf H yw H Low } = 
= Fh shee MO $326.454.000 
Feb. 14. $84 477% 4 : ie ‘ 4sbe . 9.05 13.5 91.124 100.0 OO $326,454.04 
Feb, ie ede 45% ? + u 49 | 4 448 ey 4: 400.45 2 os mre 
Feb. 16 4942 48%, Hy i Wig au) | j , S305 1.3 1.2K 44.7 1S. dv » | 86.000  '$26.056.000 
Feb. 17. 4% 4s $7 4. at 4S Ps } 46.000 
Feb. 18. 48% 4814 a3 ‘ 41 Totai : ' 14, 191 1 t 190,000 285,465 
Feb. 19. 455% 47 445 i it) 4.' } OSO O00 $26 ” 
Week's range. 49% 47 47 AN ay | ¢ ement 14 eof Fe | 10,000 
} 7 G50 } 
New York | 11,000 $326,454.04 
COT Analysis of the comparative total loaded car G5 , 
———-a _ 2 ¥ movement for the above period: . 
High. Low Low Hig Low 01 
Feb, # 11.09 11 2.29 12.38 12.20 f ‘ ° 
Feb. i) 17 AY < 2.4 , 12 a iZ 1s | — ge " 
Feb. 16 11.77 = ) 1 12.2) 2.08 | ' IS,% 22 Ks Gs? 19-¢ 
Feb. 17 11.67 11 2190 12.80 | ! ait 24004 we 14 
Feb. 18. 11.55 S11. WS 11S | ‘ ( .. 14,800 10,02 - +5 1 & 9% 
Fet 19 11.51 ow 11.57 11.80 | 1 « ve ‘ d S202 a | UD be 12 
Week's range. 11.9 oe A 12.38 11.80 ffere ‘ 45,145 1,471 8,32 ) on $9 TE ” 
vl Declared d Awaiti ‘ 
| 2¢ ait i 
Dividends Declared and Awaiting ayme 
: ” Books 
Cont ¢ I ge Page ; i ; ‘és : 3 ve = Co } I ks 
; Pe- I eseb Mf . Xe M “ , 
Phila.- Electri ~ Q G N.Y 10 { MI ‘ ; 
‘ | } 
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THE ANNALIST New York, Monday, February 21, 1916 


New York Stock Exchange Transactions 


Week Ended February 19 Total Sales 2,981,222 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 
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Range Range Amount Last 
—for Year 1915.— ———__—for Year 1916, ——_____ STOCKS Capital Dividend Paid Per Per- Net 
High. Low High Date Lew Date. Stock Listed Date. Cent. tod Last Changes. Sales, 
145 80 154% Jan. 4 135% Feb. 17 DAMS EXPRESS.............; $12,000,000 Dec. 1,°15 1 Q Leidhe AM 100 
7 21% 2612 Jan 7 22 «Feb. I Alaska Gold Minest{f........... 7,590,000 ceedes eae) “a 9,300 
rth o% 10% Jan. 7 9 Feb. 15 — Alaska Juneau Gold Miningtt...... 13,967,530 seceee 7,150 
~thng ot” 4% Feb. 2) Jan. 12 Allis-Chalmers Mfg.........ccccees 25,877,900 - ‘ -e ° i" 2, 600 

857% a S$ Jan. 3 75% Jan. 24 Allis-Chalmers Mfg. pf teeees 16,446,000 a ; 2 6,700 

74% 72% Jan. 3 67 Jan. 11 Amer. Agricultural Chemical....... 18,430,900 Jan. 15, '16 1 Q 1%5 1,210 
101% 9945 Jan. 5 967, Feb. 7 Amer. Agricultural Chemical pf..... 27,558,200 Jan. 15,°16 1 Q 100 

72% 71% Feb. 10 61% Feb. 1 American Beet Sugar Co..... soeeee 15,000,000 Nov. 15, 12 1% = 17,550 

95 96% Feb. 8 94 Jan. 4 American Beet Sugar Co. pf....ece 5,000,000 Dec. 31,°15 1% Q 100 
109% 103% Jan. 28 101% Feb. 17 Amer. Brake Shoe & Foundry...... 4,545,900 Dec. 31, °15 134 Q 1 100 
219%, 195% Jan ; Feb. 16 Amer. Brake Shoe & Foundry pf... 4,958,000 Dec. 31, °15 2 Q 9 100 

68% (4%, Jan. 17 Jan ) American Can Co....... oesccccoes Gaenaee See , : % SR 
113% 113% Jan. 26 Feb. 15 American Can Co. pf....-cccsccecs 41,250,000 Jan. 1,°16 1% QQ 1g 1,800 

9& 78 Jan. 3 By Jan. 31 American Car & Foundry......«es.. 30,000,000 Jan. 1,°16 % Q 4 10,500 

yy 118 118% Jan. 12 7 Fe 1 American Car & Foundry pf....... 30,000,000 Jan. 1,’'16 1% Q 00 

60 American Cities pf....... ccccccese 20,005,000 Jan. 1,°16 ES a | i re eto 

25 . Maen eae American Coalt ...ceccccecsesesve 2,038,000 Sep. 1,15 2 SA : 

170', 175% Jan. 19 154% Jan. 11 American Coal Products......+seee 11,298,200 Jan. 1,°16 1% Q 1 
12 116% Feb. 15 115 jan, 20 American Coal Products pf......... 4,069,700 Jan. 15,'16 13%, Q A 
115 1154 Jan. 15 113% Jar 1 Am. Coal Prod. pf., sub. rec. full pd. .......... eecece , 

64 744 Jan. 17 51% Jan. 3i American Cotton Oi] Co.......eee+ 20,237,100 Dec, 1,°15 1 Q u% Sud 
102% 100 Feb. 7 98 lan. 6 American Cotton Oil Co. pf..+.+¢.«+ 10,198,600 Dec. 1,°15 3 SA 100 
133% 140% Jan } i128 Feb. 8 American Express nesceesens Bee Jan. 3,°16 1%, Q 

144% 4, 12 Jan + 97, Jan, Ub American Hide & Leather Co...ec. 11,274,100 ioe ‘ ? ‘ Too 

HOt, 19% 7 Jan. 18 $$ Jan. 31 American Hide & Leather Co. pf.ee. 12,548,300 Aug. 15, "05 1 i 1,300 

Bh 205% 31% Feb. 19 25 =o Jan. 20 American Ice Securities......++ee.e 19,047,300 July 20, ‘07 m” .. \, 19,500 

81% 7% 25% Jan. 26 21% Jan. 12 American Linseed Co.....sssseceeee 16,750,000 joweres PA an ’ L300 

504, 24 13% Jan. 15 39% Jan. 12 American Linseed Co. pf.....+eeee+ 16,750,000 ...... Se > = > 000 

74% i9 69 Jan. 3 60% Jan. 11 American Locomotive Co......see++ 25,000,000 Aug. 26, 08 ae - J , 12.400 
105 7% 108 Jan. 27 100% Jan. 5 American Locomotive Co. pf......- 25,000,000 Jan. 21, °16 1% Q moe RS0 

13% 3% 9% Jan. 19 8% Jan. 18 American Malt Corporation..... coe Ee. wanes > 1.000 

B74 21% 34% Jan. 25 $15 Jan. 14 American Malt Corporation pf...... 5,839,500 Feb. 5,716 % Q 100 
108%, 56 113% Jan / 6% Jan, 51 Amer. Smelting & Refining Co..... 50,108,000 Dec. 15, °15 1 Q 5 DS.G2h 
113 100 114%, Feb. 3 111%% Feb. 15 Amer. Smelting & Refining Co. p?.. 50,000,000 Dec 1, °15 1% @Q 124 93) 

92 86 93%, Jan. 7 92 Jan. 3 American Smelters pf. A.....seeees 16,639,800 Jan. 3,'16 1% Q 7 650 

85%; 78 87% Jan. 25 8554 Jan. 10 American Smelters pf. B.....secee+ 09,000,000 Jan. 3,°16 14% @Q iy, 100 
165 144 148% Jan. 10 148%, Jan. 10 American Snuff........ sceseccens SEG Jan. 3,'16 3 Q 
110% 103 110) Jan, 27 108 «Jan. 17 American Snuff pf.........+eeeee08 53,952,800 Jan. 3,'16 i% Q pate 

74% 24% G1% Jan. 4 53 Jan, 27 American Steel Foundries.....+++. 15,708,900 Dec. 31,’14 i 37% 1.940 
119% My 116% Jan. 8 110% Jan. 31 American Sagar Refining Co....... 45,000,000 Jan. 35,°16 1% Q on 1.450” 
119% 109 118% Jan i 116 Feb. 15 American Sugar Refining Co. pf.... 45,000,000 Jan. 3,'°16 1% Q 14 600 
GA 58 6S Feb. 14 65% Jan. ZO American Telegraph & Cable Co.... 14,000,000 Dec. 1,°15 1% Q o>) 
13014 116 128% Jan. 15 1264 Feb. 1 American Telephone & Tel. Co.....582,062,500 Jan. 15, 16 ° Q 1, £2200 
252% 195% 200% Feb. 3 188 Feb. 16 American Tobacco Co.......ee. +. 40,242,400 Dec. 1,°15 5 Q rip 7810 
111 103% 108% Feb. 8 1% 3=Feb. 16 American Tobacco Co. pf., new..... 51,978,700 Jan. 5,°16 1% @Q ‘; 1.100 
57% 15% 53% Jan. 22 HH Ja 11 American Woolen Co.......eeeees: 1,194,700 . : 

56 46 53% Jan. 22 §3 jan. 11 American Woolen Co., tr. rets... 18,161,000 Ae Pet J ° 1,000 
100 77% Hy Jan 3 94°, Jan 5 American Woolen Co. pf ? 1,979,200 Jan. 15,°16 1% Q ; 

DN, oy 98% Feb. 19 9? fan. 10 American Woolen Co. pf., tr. rets... 58,019,600 as 1% 3.400 
Bb) 5 13% Jan { 11 la S American Writing Paper pf Apr. 1,°13 1 . 1, 100 
T1! 67% 84% Feb. 18 65% Jan. 31 American Zinc, Lead & Smelt. . 2 761,050 ie S43, Ty Sits 6% 94,200 
1% 19% V2% Feb. 1 Sv jan. 31 Anaconda Copper Mining Co.f...... 116,562,500 Nov. 29, °15 $1 Q 924% S814 90%, 5 297.110 

14 5 x Jan 4 6 Jan. 24 Assets Realization Co...........e.. 9,990,000 Oct 1, 13 1 G 6 G % 100 

Ye 5S 7 dan. 3 62 Jan. $l Associated Oi ‘ ‘ £0,000, 000 Jan, 15, 16 1 ; G7i% 6 66 1 1.000 
92" 108%, Jan ‘ 101% Jan. 31 Atchison, Topeka & Santa Fe... ..210,755,000 Dec 1,°15 1% Q 10345 1025, 103 iy, $950 
102% “6 101% Feb. 16 98% Jan 4 Atchison, Topeka & Santa Fe pf (24,199,470 Keb 1,16 y+ SA 101% 101 1017, i A 1.950 

416 98 115 Jan ; 111% Feb. 8 Atlantic Coast Line 67,558,000 Jan. 10,°16 1% SA 111% 111% 111% 14 190 
4Ats 118% Jan 12 BALDWIN LOCO, WORKS. 20,000,000 Jan 1, °15 1 115 107% 1094, 114 109,795 
1i4 109 Feb. 7 , Baldwin Locomotive Works pf.. 20,000,000 Jan. 1,°16 544 SA 100 109 109 = 100 

H Jn { r 17 Baltimore & Ohio eee ee 12,014,800 Sep. 1,°15 2% SA S8S7, S61, ST 154 8.892 
7% 7 SO jan. 1 ’ re i9 Deets & GOGe BE... cc cccacinned 60,000,000 Sep 1, °15 2 SA q7 THY 75") 1%, ” 666 
4, 1, 4% Jan i 2 Feb. 18 Batopilas Miningtt ........eceses:. 8,951,880 Dec, 31,07 12% oo pe 21g — ¥ 4.850 
600 14,4 40:5 Jan. 1S 415 jan. 11 Bethlehem Steel Co..........600.. pea -. bisaees ‘ . 79's 468% 479% 4+ G1 1.420 
184 91 145 Jar 6 oO la 23 Bethlehem Steel Co. pf............ 14,908,000 Jan 35, °16 1% Q 140 333 133 4 . 300 

42% 40 ae dtu newe ee steneee Eeooth Fisheries ata 2), Sed, LOO ye ‘ , . : 10 

80 80 ‘ bbe bca0 re paneene Booth Fisheries Ist pf........... 5,016,000 Jan 1°16 1% Q 4 . Qa 

bd BoM SS Jan. 17 S4% Feb. 15 3rooklyn Rapid Transit Co........ 74,520,000 Jan 1,°16 1% Q St354 S45, R514 9.620 
138% 118 M2 | Jan. 14 130%% Jan. 29 Brooklyn Union Gas.........s60.5+ 18,000,000 Jan 1,'16 §2%2 Q “A 130 

ho 23 4* Feb. 17 how Jan. 19 Brown Shoe ~seeees 6,000,000 Aug. 1,'14 1 58 52% mse » 0) 

99 GA 99% Jan. 11 95% Jan. 21 Brown Shoe pf 3.900.000 Feb 1. °16 1%, Q OT Om, OT 1 OW) 

14% 1% 4 Jan. 12 9% Jan, 31 Brunswick Term. & R. R. Sec..... 7,000,000 vKns 101% 10% 10% G00 

80 wm HO eb HO eb Buffalo, Rochester & Pittsburgh.... 10,500,000 Aug. 16, ’°15 2 SA 93 ; 

21097 *109%, , nes Buffalo, Roch. & Pittsburgh pf 6.000,000 Feb, 15. °16 3 SA * 1097, 

94% 79% SJ Jan. 3 83 Feb. 2 Burns Brothers 5500000 Feb. 15, °16 1% Q 85% 85 a4 : Pa ong 
109 108 “109 Jan. 7 *104 Jan. 10 Burns Brothers pf LS15,900 Feb 1, 16 1"; Q 109 m 

oe ; 121 Feb. 10 % Jan. 6 Bush Terminal oeceeee 7,000,000 Jan. 15,16 §2%, SA 119% «11S 118 1 00 

26% 27 31 Jan. 11 207, Jan. 31 Butterick Co a ig uttind nae 14,647,200 Dec. 1,°15 % Q ‘ 4 ; 

79% 58 947% Feb. 18 71 Jan, 3 Butte & Superior 2.182.790 Dec, 31,15 §$8.25 Q 94% $6% 92% 1% © “64750 

BBs aD) 2% Jaa + 27% Feb l (CVALIPURNEA PETROLEUM 14,805,600 Jul 1°13 1 33 303% 31 11 6.900 

R1 30 MFR Jan 3 57% Jan. ol] California Petroleum pf 2 445,500 Jan 3, °16 | Q Gm, 62 62 Soy “ean 

64 4 58% Jan. 18 584 Jan. 17 Canada Southern.. 15,000,000 Feb 1°16 1% SA DS5% 5S a 1,008 
14 18 ISS, Jan. 3} 166 Jan, ol Canadian Pacific .... . 259,994,400 Dec. 51, '°15 21 Q 175 166 168% G 20 ORD 

HO% 7A%Q) 88% Jan. 1S 857, Feb. 17 Case (J. I.) Threshing Machine pf.. 9,667,900 Jan 1,°16 1%, Q 85% S5% R57, 14 100 

61% o25, 56% Jan. 1S 51% Jan. ol Central Leather. SO.G65,400 Dec. 30.°1D 4 : 5% 53) nm , ; 7 12.900 
110% 1d 110% Jan. 27 108% Jan. o Central Leather pf 292,400 Jan. 3,°16 13, Q 110 109% 100% bay ed ) 
$25 275 290 Jan. 3 20) Jan. 3 Central of New Jersey. . 27,436,800 Nov. 1,15 © Q . : mn 
*144 *110 *140 Jan s e155 Jan. 14 Central South Amer. Telegraph..... 10,000,000 Jan. 10,°16 §41, Q 140 * 14a 140 hoi 1 

641% 35% 66% Jan D GOO% Jan, 51 Chesapeake & Ohio..........ccccce 2,690,100 Dec. 51,°14 1 a 625% Go G17 1 1.85 

15% N 10% Jan. 7 10% Jan. 7 Chicago & Alton ; Feb. 15, '10 2 in : ; 101% . aL, OOU 

221, 11% 20 Jan. 6 “0 Jan. 6 Chicago & Alton pf..../....- eoseees 19,487,600 Jan. 16, "11 2 —_ ‘ ~y ¥ 

17% 10% 15% Jan ; 2% Jan. 26 Chicago Great Western.. seccccee GAEEIOD = ncenes an at 13 123 o a 

41', 2 39% Jan t od Jan. 31 Chicago Great Western pf......... 54,956,200 Dec 1,°15 1 Th on ' ont! Me 1.100 
Wl 77% week, Jan 3 95% Feb. 16 Chicago, Milwaukee & St. Paul.....117,411,300 Sep. 1,°15 4 SA 96%, 92 Q5! 14 re se 
135 126% 1In6% Jan. 5 12s Feb, 16 Chicago, Milwaukee & St. Paul pf. .116,274,900 Sep. 1,°15 34% SA 129 12s , l 1, 1 : ano 
135% 118% 134% Jan ; 128 Feb. 17 Chicago & Northwestern...........130,121,700 Jan. 3,°16 1% Q 129% 128 1981, > 1 Onn 
174 163 175 Jan. 11 1744, Jan. 4 Chicago & Northwestern pf........ 22,38 Jan. 53,°16 2 Q - 175 ‘ sh : 

“9 101% 20% Feb. 7 ib'4 Jan, 18% Chicago, Rock Island & Pacific..... Dec. 31,'18 1% . 20 IS if j 10 200) 
1 115 120 Jan. a9 12>) )=6Jan. 19 Chicago, St. Paul, Minn. & Omaha. 18,556,200 Feb. 21,°16 3% SA . 120 ¥ ‘. 

Sh 124 36 0 =66Jan. 27 6 SC Jan. 27 Chicago, St. P., Minn. & Omaha pf. 11,259,200 Feb. 21,°16 3% SA , 136 

26%, 23% °5% Jan. 5 2°14 Feb, 1 Chile Coppert ........ A .. 95,000,000 sane be es 25 23%, 34 ’ 12.500 

57% 32% 60 Feb, 19 H1% Jan. Ot Chino Coppertt? «ccccccccece ecoee 4,549,900 Dec. 31, 15 $1 Q ww mi 59 13 74.625 

52 25 17% Jan. 1 29 Feb, 10 Cleve., Cin., Chi. & St. Louis........ 47,056,300 Sep 1,°10 2 ‘ Th) 1") 10 sy P . Onn) 

77 53% rh jan. 11 To Feb, 2 Cleve., Cin., Chi. & St. Louis pf..... 10,000,000 July 21, ’°15 14 7: 73 73 3 150 

Toy TR Cleveland & Pittsburgh?f........... 11,243,700 De 1°15 1% Q 7) 
45, *45% : Cleveland & Pittsburgh special..... 16,965,000 Dex 1,15 1 Q : . 151. 

TM, 60 ja 7 71 eb, 16 Cluett, Peabody & Co ; 18,000,000 Feb. 1,’°16 im ~ 2 72% 71% 7 , . 1500 
Tis os Jan. 24 110) Feb. 10 Cluett, Peabody & Co. pf ae 8,000,000 Jan. 1.°16 1% Q ~ 110 . . 

GOB1,4 21% Jar ! 2, Ja ol Colorado Fuel & Iron............. B34 235, 500 Apr. 15, ’02 1% 7h $45, 1 >% 10.100 

SS! s 24 ' Ja S 27% Jan. 31 Colorado & Southern .. ee. 31,000,000 Dec. 31,12 1 : Ox Bies Sd 

60 1 id Jan, 1 hl fan. 24 Colorado & Southern ist p a 5,500,000 Oct 1,°13 pe ee : : 51 

53 35 i$ Jan. 11 $$ Jan. 11 Colorado & Southern 2d pf......... 8.500.000 On 1.’18 9 . : 18 bic: a. Pas 

4055 41% 525, Jan. 22 14 jan. 6 Computing-Tab.-Record Co 8.205 500 os. ; : 47%, 48% 47 { °° “400 
115", 111% 115 Ja | 114 Ja 24 Con. Gas, BE. L. & P., Balt : 5,164,000 jan. 3, °16 1% Q z - 44 , 
0% |= «113% 144% Jan. 8 133 Feb. 17 Consolidated Gas sesecceccess O9,816500 Dec. 15,15 1% Q 1554 188 184% i 4,800 
127 Hig SH. Jan, 6 75% Jan. 31 Continental Can Co. .’.......ccees. 8,000,000 Jan. 1,°16 1% Q 80% 79, S80 % 3,500 

o ae SS 106 Jan b Lon Feb t Continental Can Co. pf ceveces 5,170,000 Jan 1,'16 1*%4 Q 107 10 ‘ 1G 1 : 400 

21% 8 25% Jan. LO 19% “an. 6 Gora Products Refining Ceo........ 49,777,300 acebee 5d on 224% 21% 2%% — 1% 12,700 
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Range 

—for Year i‘ — 
High. Low 
96% 65 
49) 40 
o- ry 
at ~ilg 
1097 1814 
112% S4 
177 38 
110 93 
99 SG 
15416 13814 
238 1997 
16! 


113 
200 


4714 
25 
85 
2542 
82 
29% 
71% 


114 
120 
85 
114 
2014 
7742 
225% 
110 
12% 
50% 
10 
18 
681% 
35% 
6544 
SS 
109 
6 
12814 
112 
94% 
106 
1635 


$114 





S355 
260 
120 
27% 
31 
105% 
67 
189 
118 
i804 





S4 
69% 
5 
132 
“« 
O9% 















70 
5M 
5s 
90 
109% 








105% 
28 


92% 
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for Year 1916. 


Range 


Date. Low. 


Jan. 
Feb. 


14 93 


108% 
152 


4 104 


14 96 
19 150 
6 223 
3 9 
3 18% 
3 132, 
18 70 


15 104% 





Date. 
Jan. ¢ 
Feb. 19 
Feb. 2 
Jan. St 
Jan. 12 
Jan. 11 
Jan. 5 
Feb. 1 
Jan. 6 
Jan. 27 
Jan. 25 
Feb. 19 
Feb. 18 
Jan. 8 


Feb. 


Jan 





5 41%, Jan. 51 
Fel S 2518 Feb. 16 
| 11 5 Jan. 26 
Jan 5 10 Jan. 27 
’ 18 "30 Jan. 18 
Jan i 60% Jan. 31 
Jan ; 35 Jan. 51 
Jan 50% Jan. 31 
Jan 15144 Jan. 31 
Jan. 7 30 =6Jan. 11 
Jan. 7 51% Jan. 27 
Jan. 26 290) Jan. 21 
Jan. 27 114. Jan. 6 
Jan. 17 168 Jan. 3 
Jan. 3 415 Jan. 7 
Jan. 8 110%, Feb. 4 
Jar 3 67% Jan. 3 
Jan. 8 110 Jan. 24 
Feb. 10 83 Jan. 13 
Jan 4 119% Jan. 31 
Jan. 3 42% Jan. 31 
Jan. 3 16144 Jan. 20 
jan. 3 21 Feb. 14 
Jan. 11 95 Jan. 5 
Jan 3 #100 Jan. 3 
Jan. 12 126% Jan. 12 
Jai 3 103% Feb. 11 
Jar 13 13 Jan. 3 
Jan. § 17 Feb. 18 
Jan. 24 S04, Jan. 24 
Jan. 3 15%, Feb. 15 
Jan 5 71 Feb. 15 
Jan. 5 20% Jan. 15 
Jan. 5 56% Jan. 13 
Feb. 1 108% Jan. 7 
Jan 4 116) Jan. 21 
Jai 6 70 Feb. 9 
Jan. 11 107 Jan. 13 
Jan. 18 13% Feb. 15 
Jan. 17 5% Feb. 15 
Jan. 17 46 Feb. 16 
Jan. 15 109% Jan. 15 
Jan + 10 Jan. 31 
lan. 3 4214 Feb. 1 
Tan 4 25% Jan. 31 
Jan 3 6) Feb. 17 
Feb. 9 84% Feb. 9 
jan. 10 111% Jan. 27 
Jan. 19 3% Jan. 19 
Feb. 3 129% Feb. 3 
Jan 6 75% Feb. 7 
Feb. 9 10414 Jan. 28 
lan. 3 12 Jan. 26 
i > ta] Feb Zz 
Feb. 19 50 Feb. 14 
4 v4 Ja 1 

n. 4 252% Feb. 19 
Feb. 14 119 Jan. 12 
} 1 el { Jan. 3) 
J 18 19 Feb 7 
S| oO Feb. 15 

25 Ls t5" Jan ° 

eb. 19 179% Jan. 19 
Fet t 15 Jan 4 
13 =~ Feb. 17 

Feb. 10 79 Jan 7 
Feb. 10 65% Jan. 20 
n. 28 129% Feb. 15 
5 55 Feb 1 

J IS 109 Jan. 18 
J } 63% Jan. 20 
3 86 Jan. 27 

3 19% Jan. 3 

{ HOw Jan. 3 

14 10214 Jan 

3 99 Jan. 3 

R 97 Jan. 26 

Jan. 4 3514 Feb. 1 
jan. 3 $125 Jan. 22 
Jan 4 5 Jan. 31 
Jan 6 154% Feb. 2 
Jan. 3 120 Jan. 27 
jan. 3 1350 Jan. 13 
Jan. 13 7) 06h Jan. 3 
Jan. 13 5 Feb. 16 
Jan 4 14 Feb. 2 
Jan. 17 4 Jan. 3 
Jan. 14 4 Jan. 3 
Jan. 5 73 Feb. 17 
16 3 


Jan. 


STOCKS. 


— 


Corn Products Refining Cc 
Crex Carpet Co 

Cripple Creek Central........ coves 
Cripple Creek Central] pf.......... 
Crucible Steel Co. 
( 
( 
( 


‘rucible Steel Co 





‘uban-American Sugar pf......... 
JDEERE 

Delaware & Hudson............ 
Delaware, Lackawanna & Western 
Denver & Rio Grande 


Denver & Rio Grande pf...... 

SOOEHORE FON. oo io 5.4:00 06 o eave neds 
Detroit & Mackinge:. «.csccsvcsecsecs 
Detroit United Railway............ 
SAGE RIREEN so hn ooo dso cleo 


Distillers’ Se 
Dome Mine ane 
Duluth Atlantic 
Shore & Atlantic ] 
Duluth Superior Traction 
-owder pf 


E ASTMAN 





2) ae eee 


Electric Storage Battery........ 
Eri Vewde habe hao phe em eee e 
Er Ee FP re Re ir te 
DE Ce i b.0o06 phadn cetacean 
Erie & PHCSDUTEIE  <..s.4 0:0 ss so 50 0% 


EDERAL MINING & SMELT. 
Federal Mining & Smelting pf... 


ENERAL CHEMICAL. 


General Chemical Co. pf........ 
SOOMATED TOOLING. kon v.00 eeaeiens 
EOMONEL DEOGRER 6.5 <.000056 ose been 
SSOMOTOS DIOCOEE TE oo. o.0:0:6 6 casicwe cues 
Soogricn (98.. FCO... is os0%% sso 
Goodrich (B. F’.) Co. pf. . « < sce 00 
Granb Conso 
eg ee ee 


Great Northern cfs. for ore pro.... 
Greene-Cananea 


Guggenheim FE 

H*’ ANA EL. R., L. & P.. 
Havana El. Ry., Lt. & 

Es ae on 2 ee ee ee 


ploration; 


meme: (GG. We) CO. DE. o0.42 008 netes 
PROCES VAIIOE cc rscat.ccakadescen 
CS ge ee 
[LEN i KORO OED osc cctcee ees 
Perret ye rer rere 
Inspiration Consol. Copper?7... 
Interborough-Met. vot. tr. ctfs..... 
Interborough-Met. pf.... 


Interbor. Con Corp., v. t. efs., shrs. 
Interborough Consol. Corp. pf 
International Agricultural. ‘ 
International Agricultural pf....... 
International Harvester, N. J.... 
International Harvester, N. J., pf... 
International Harvester Corp. ° 
International Harvester Corp. pf... 
Internat. Mere. Marine cfs. of dep.. 
Internat. Merc. Mar. pf., cfs. of dep 
International Nickel, vot. tr. ctfs 
International Nickel pf., vot. tr. ctfs 






International Paper Co......ccecces 
International Paper Co. pf......... 
po Ree eee Pe ee 
ROOM. GOOREPEL BE sc 0.0: 6.6:6:040n8 cee oe'ne 
K* mM. CITT, Pe. B&H. BE. occas 
Kansas City Southern.......... 
Kansas City Southern pf. 
awe CIBOes & OOO. 60s 360 sanenes 
Kayser (Julius) & Co. Ist pf....... 


Keokuk & Des Moines............+. 
Kings County E. L. & Power 
Kresge (S. S.) Co. pf 

LL“ ‘KAWANNA STEEL CO...... 

Laclede Gas Co... <<<scecs 

Lake Erie & Western i 

Lake Erie & Western pf...... 
Lee Rubber & Tire 
I F 
] 


M ACKAY COMPANIES 





Mackay Companies pf.. 
Manhattan Be } rer ee ee 
Manhattan FE] ite Mivivesekdscee 
Manhattan Shirt Co. ...ccecscosses 
Manl in Shirt Ce DI. wcccccces 
M vell Motor 


May Department Stores........... 


May Department Stores pf......... 
Mexican Petroleum 
Mexican Petroleum pf 


Miami Coppertt? 
Michigan Central 
Minneapolis & St , 
Minneapolis & St ro eee 

Minn., St. Paul & S. S. Marie....... 
Minn., St. Paul & S. S. Marie pf.... 
Minn., St. P. & 38. S. M. leased line.. 
Missouri, Kansag & Texas.......... 
Missouri, Kansas & Texas pf...... i 
SIND SNM 6d ok. 3-6 nwa jae ele ace 
Missouri Pacific tr. ctfs............ 
Montana Power ....... Coccccceces 
Montana P sser pf..... 


eee weer enee 





PMUTILATED PAGES | 


Amount 
Capital 
Stock Listed. 
29,826,990 
2 998.500 
2,500,000 
38.000 000 
25,000,000 
25,000,009 
7,135,600 
7,893,800 
37,828,500 
42 503.000 
2.276.900 
38,000,000 
19.778.400 
15,522.200 
2? MOO OOD 
2 500,000 
16.0605.100 
BO.SS0,900 
POCO OO) 
12,000,000 
10,000,000 
BOO 008 


16,068 S00 
19,586,200 
16,129,400 


2112,578.906 


47,892,400 
16,009,000 
2 000,000 


6,000,000 
12,000,000 


15,102,800 
15.207, 300 
101,505,000 
15,487,400 
14,667,500 
OOOO) 
28 000,000 
15.000.000 
PAD ATO SOO 
1,500,000 
1S.445.800 
2OSTA SOO 


15,009,000 
15,000,000 

$000,000 
5,964, 500 
11,009,000 
25,116,000 


109.296.0009 
8,469,400 
18,503. 020 





14,249,900 
7.180.500 
9,048,500 

10,000,000 

29,997 500 
40,900,000 
29, 9925900 
31,191,000 
12 998.700 
SE 283,500 
5551,100 
17,442,900 
29 FBO. TOO 
2.516,700 
1,543,000 
13.510,000 
30,000,000 
21,000,000 
6,000,000 
2? 450,000 
Sele met ele) 
SOD 


S20000 


I 








35,000,000 
10,700,000 
11.840,.000 
11.S40.000 
TOM) Crt) h 
GOAL TOO 
21.496 400 
Pees TL 
12. 000.000 
8,000,000 
$915,000 
2 COO.000 
11,206,700 
11,277,400 
72.000, 000 


11 380.1400 
50,000 000 
5.000,000 
57.248.100 
5,000,000 
2,377,300 
12 DOOD 
12,655,500 
1O.ES6.500 
15.000.000 
7,507,500 
BDA DOO 
10,4553 400 


3,730,000 






1S 
14,910,900 
6,056,600 
25,206,890 
12,603,400 
11,170,800 
63,300,300 
3,000,000 
35,976,000 
17,126,500 
27,155,300 
9,700,000 


Last 
Dividend Paid 
Date 
Jan. 15, *1¢ 
June 15 I 
Dec. 1,°15 


Dex 


Dec. 


Jan. 
Jan. 
De 
Dec 


Oct 


Jan 


Feb 
Dec 
Jan 
Jan 
Nov 
No 
Jan 
Jan 
June 


Jan 
Jan 
Dec 
July 
Der 


Jan 
Ie 
De 
Jan 
Jan 
De 
Ja 
Jal 


Jan 
Dec 


Jan 


51, °15 
S.°16 
>, “16 
1 5 
”) 

”) 

5 1 
1 

» 4 
4 
’ 
ol 

( O7 
9 ‘OT 
10 5 


5 ) 
+ +4 
6 
ie) 5 
17, ‘It 


> 5 
, 41¢ 
O15 
, ' 
l 5 
29 5 
15 ( 
1 5 
15 } 
7 oat 
1.°09 
1, 16 
15 f 
1 f 
>4 
1 
1 wt be 
1 5 
1 9 
1¢ 
1@ 
0 
it} 
6 
1 
fF 
1 5 
1 ‘ 
i) 
20) 
1D t 
2a, 16 
15, ‘O04 
15, 10 
15, °15 
15 5 


Transactions 





Net 
Changes. 


/4 
Me 
1 
> & 


19 
et 
( 
00 
Oo 
) 
{ 
600 
14,1 
cf 
1,600 
+> 400 
0) 
eo | 
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Range Range Amount Last 
for Year i915.— ———-Ior Year 1916.—————— STOCKS Capital Dividend Paid Per Per- Net 
High. Low High. Date Low Date Stock Listed Date Cent. iod High Low. Last. Changes Sales. 
112% 112 , Ber Montgomery Ward & Co. pf .-. 5,000,000 Jan. 1,°16 i% @Q 112 
SS! 81% SI\4 F j S1% Feb. 17 Morris & Essex? 15,000,000 Jan. 3,°16 ry SA Sts St Sil ‘ “i 
14 120 130 36 Jan. 24 130 Jan. 24 NASH CHAT. & ST. LOUIS..... 16,000,000 Feb. 2,°16 3 SA 130 
12 116 125 Jan. 11 120% Jan. 19 ~‘ National Biscuit Co........ .. 29,236,000 Jan. 15, 16. ? 1 121% 121 2 LOW 
1277's 119 120 «Feb. 8 3 Jan. : National Biscuit Co. pf......... 34,804,500 Nov. 30, 15 3, Q 129 , 
90 68 81% Jan. 18 75 Feb. 3 National Cloak & Suit...........<. 12,000,000 3s... 16% 76% 76% ; 100 
111 100% 113 Feb. 1 110% Jan. 15 National Cloak & Suit pf.......... 4,850,009 Dec. 1,’15 1%  Q 112% 112% 112% i10 
364% Ny 29% Jar 5 22, Feb l Nat. Enameling & Stamping Co 15 591,800 July 15, 05 ! OS, LH 5 2 3,920 
97 79 7 Feb, 1S a fa 14 Nat. Enameling & Stamping Co. pf 8.546.600 Dec. 31, 15 1%, 7% OF OT 100 
TO% 44 73% Jan. 19 65% Jar 3 National Lead 20,750,000 Dec. 31, °15 .- @ 71% «#4GS%)~ «O6S : 7.400 
115 1045, 5 29 12 64 9 National Lead Co. p ... 24,463,600 Dec. 15,'15 1% Q 15 = 115. 25 1 100 
28}, 14%, 24 Feb. 18 23% Jan. 2 National R of Mexico Ist pf..... 28,851,000 Feb. 10, '15 » 24 25% 24 a0) 
o% 1%, XK Ja 8 7% Jan. 2 National Rys. of Mexico 2d pf.. ARTI Oe i cdse S 7 7 200 
17 11% 16% Feb. 11 5 Jan. 3 Nevada Con. Copper Co 9,997,285 Dec. 31,15 50 ; 1G Gy «16 10,400 
164°, Hike 1} la 15 1394, Jar New York A Brake 10.000.000 Dec. 23, °15 11 14 145 1 14.650 
110% 81 11145 Ja in 10314 Ja 1 New York ¢ “al & Hud River. 183.941.500 Feb. 1,.°16 1% *Q 104 105% 1 13.900 
1655 3o 5 Jan. 1 im J mt New York, ( » & St. Louis 14,000,000 Mar. 1,°13 { i 
S4l, rey 905, Feb. 15 S41, Fe 1!) N York, Chicago & St. L. 1 pf 5.000, 000 Mar 1, 14 ” 1H, S4 S4 l "0 
is 66 v0) 66 Jan. 12 60 an. 3 New York, ¢ ro & St. L. 2d pf 11,000,000 Apr ; 61 
184 14 1 or 11 10 | 9 N York Do 7,000,000 ae 4 14 14 14 1 100 
e255 025 York Do if 10,000,000 Oct. 16.11 1 os, 
*118 *112 New York, L iwanna & Western. 10,000,000 Jan. 3,°16 11% ) *11S8 
Sd “ i7 le 65% Jan. 31 New York, New Haven & Hartford. 157,117,900 Sep. 30, °15 1 71 G7% GSY% 2 74M) 
oo o1"5 Ja 26% Jan. 31 New York, Ontario & Western.. 58,113,906 Aug. 4,°12 » OT OF OT 300 
27 5! ae 6 24 Jan. 24 Norfolk S 16,000,000 Jan. 1,’14 a4 
227% HL 122 1 114 31 Norfolk & W ‘ 112.262.000 Dec. 18, 15 im 2o 17 116'4 17% 50 
% Sol S84, J r R44, | 17 Vorfo & We ' pf eas 23,000,000 Feb, 19.°16 1 Q S45, S45, S454 114 1) 
81 G4 7 Ja 69 North American .........e0-6- 29,779,700 Jan. 2,°16 i144 Q rc 70 TO 100 
84% *S4%, , ions Northern Central 27.055,000 Jan. 15,°16 ! SA *S4% 
68 68 Northern © Traction & Light 9,000,000 Dee. 15, 15 1% Q oS 
1185, 9914 118% Ja { 111 , 1 Northern Pacifi 247.998, 400 Feb. 1,1 1% Q 114% 112% 113 114 4,200 
*51 *51 Northw ern Telegrapl : 2 500.000 Jan 1.°16 3 SA : 51 od Jeseae 
a5 2 il } 7 6% J 21 QATAR SILVER MINING 15,000,000 Dec. 30, 02 ie 81, 7% S ms 1,700 
, ; 83 lan. 7 83 Ja 7 Passt PRE WING OE ninccdcscdac 2,000,900 Dec. 15, 15 1% =6Q : . So see 
67 63 . Pacific Coas RSE wees. 7,000,000 May 1,°15 633 
3S Sh iy) 6 Feb, 19 11% Ja ae rere eee 1,000,000 Dec. 1,°90 I ! 1 15%, 19 =% £200 
4914 264% 440 Jan. 15 38 Feb. 1 Pacific Telephone & Telegraph..... 18,000,000 39% 
7 9015 95% Jan j 546 Jan 4 Pacific Telephone & Telegraph pf.. 52,000,000 1G I Q thet Ae 
61's 51%, 59%, Jar 1 Do% Feb 1 Pennsylvania Railroad we cece oe 400,205,400 15 I Q 5733 OUT | TY % der de? 
1231, 1061, 111% Jan 4 100%, Feb. 9 People’s Gas, Chicago A pied 38,488,800 B15 = Q 104 102% 104 1 ,. 200 
1535 4 $ Jan. 25 138) Jan. 25 Peoria @ Eastern .........ccsccess 10,000,000 ~—s....... Les 
84 15 55 Jan. 20 DO Jan. 11 Pettibone-Mulliken .........e0.2+- GSSé¢800 ...... ** 52 eeccce 
98 So 92% Feb. 7 92% Feb. 7 Pettibone-Mulliken 1st pf : Jan. 3.'16 1% Q 92% 92%, 92% Luv 
49 35M 4§ Jan. 17 41 Jan. 31 Philadelphia Co.t........5.c00> 000: 42,948,000 Nov. 1,715 I% 44% 41% 42% Me 1,800 
86 65 82% Jan. 15 78 Feb. 17 Pitts., Cin., Chi. & St. Louis........ 87,595,800 Jan. 25, '16 2 7 7s 78 1 500 
981%, 90 98% Jan. 13 SS Jan. 26 Pitts., Cin., C & St. Louis pf..... 29,916,100 Jan, 25, '°16 4 : : 90 ° 
42% 15% 56% Jan. 17 29%, Jan. 31 Pittsburgh Coal Co. of N. J........ 51,929,500 ~—........ 46 BO 34% + 1% 2,5 
114 815 111% Ja 133 Pittsburgh Coal Co. of N. J. pf . 27,071,800 Jan. 25.°16 1% Q 110% 106 110% + 2% 2,200 
*158 *154 *158 Feb. 16 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan. 4,'16 iy, Q 15S 158 158 on) 
102% 74 10014 Jan. 18 Pittsburgh Steel pf os 10,500,000 Jan. 31,°15 S53, Q 94144 98% 94% % 40) 
78% 25 Ook Jan { Pressed Stee! Car Co wie 12,500,000 Dec. 16, '14 ‘ 5S MG 5614 2% 1S75 
106 SG 104% Jan 1 Pressed Steel Car Co. pf........... 12,500,000 Nov. 24, '15 1%, Q 105 108 103 i, 1H 
120 LOO 117 = Feb. 18 Public Service Corp., N. J.......... 25,000,000 Dec. 31, 15 1% Q 117 117 117 1 100 
170% LH, 71's Jan. 17 PUMA CO. ccc cc cccvccsccconce 120,000, 000 Feb. 15,16 2 Q 164144 162% 163} Wy SOU 
5% TA 6% Jan. 19 t Jan. 11 —— ER Tere | ee . 556 By 55, + 1% 1,800 
6% % 8% Jan. 26 5 Jan. 4 Quicksilver pf ; tecccee 4,291,300 May 8,’01 ts 74 7 T% + % 0 
if 441, Feb. 11 37% Jan. 12 RAILWwas STEEL SPRING CO.. 13,500,000 May 20,'1: 2 3 40! 41 1, 2,200 
Wwe &61 1) Jan. 4 9S Feb. 17 Railway Steel Spring Co. pf Dec. 20, °15 1% Q 95% 98 9814 1% 6009 
2744 15% 25% Feb. 14 29°94 Jan. 31 Rav Consolidated Copper tt Jan. 3,.°16 WO Q L545 247 25% % 42,840 
8556 6M, S4% Jan i 75% Jan. 31 Reading . . co sccccccene 70,000,000 Nov. 12, °15 2 Q 79% (77 78% 1% 8,800 
5 10", 137% Jan. 2S 417, Feb. 19 Reading 1st pf Bet ge 28 000,000 Dec. 9,°15 1 Q 43h, 417, 11% ; 700 
44 v 14 Jan. 15 11% Feb. 17 Reading 2d pf ; wicesccee 42,000,000 —Jan. 13,16 1 Q 41% 41% 41% — % 1) 
574 19 55% Jan. 3 1S Jan. 31 Republic [ron & Steel Co , < 545, 52% 52% 154 12,910 
112% 72 1l1t = =Feb. 18 10S Jan. 13 Republic Iron & Stee! Co. pf Jan. 1,°16 $25, 111 110 111 1 1,600 
1% 1, 8, Jan. 13 % Jan { ee Wa ee MS 3 Li, 5 A 4.900 
24 % % Jan. 11 % Feb. 1 Rock Island Co. pf ae Noy. 1,05 1 %%q , 2 900 
14% 134 135% Jan. 10 11 Jan. 24 Rumely (M.) Co. cfs. of dep. ..... T465,700  ...... I 13} 1S es 100 
29 26 a, J An ’ =4 Jan. 21 Rumely (M.) Co. pf., cfs. of dep.... 6122000 = ...... A 24 ee 
<u ied ) Feb. 10 *20 = Feb. 10 Rutland R. R. pt Jan. 15, 08 11; _ ee, ae 
8 1% 6 Jan. 7 7% Jan. 31 T. LOUIS & SAN FRAN..... 29,000,000  ...... e 5a, 43; es oy 4400 
14% 7 10 Jan. 7 8% Jan. 11 St. Louis & San Fran. 1st pf 5.000.000 May 1,’13 . : ; 8%, 1 . 
10%, , Ss Jan. 7 6% Feb. 15 St. Louis & San Fran. 2d pf 16,000,000 Dec. 1,'°05 1 es 74 6% TM 1,20 
23 11 1} Jan. 17 19 Ja 17 St. Loui thwestern......... 1IGS0G.200 8 —s eens 19 19 19 100 
45% 2“ 15 Jan. 11 14 Jan, 28 St. Louls Southwestern pf cecee 19,898,700 Apr. 15, '14 . 44 44 44 104 
2014 11% IS7, Ja 13 16 Jan. 31 Seal 1 Ai 830.675.9900 ie 17% 167 16% 1, 6x 
45% 234 i la Ie} 16% Ja bl Seaboa | p 20 507.000 May 15, °14 i 38 Ty 37 6 S00 
209% 151%, ISS la , 17S in Sears. I } & Co lia 60,000,000 Novy. 15, 15 1% Q 180 179 179 — 2 720 
126 21% 27 =6Feb. 18 125% Jan. 8 Sears, Roebuck & Co. pf....... 8,000,000 Jan. 1,°16 1% Q 27 127 127 f ¢ 104 
** W', Fe 14 hed Fel 9 Shattuc Arizona Copper A566 O50 b sss Q 1014 5% Se + 3 in be ee 
667, 24 fol, Ja ; B55, Jan 21 Sloss-Sheffield Steel & Iron 10.000.090 Sep 1.°10 1 GO 57% 57% - 2% 500 
102 85 101 Ja I 97 Feb S Slo Sheffield Steel & Iron pf . 6.700.000 Jan 3, 16 $31, Q OS 98 98 + 7 600 
164 14 167 Feb 146 Jan. 29 South Porto Rico Sugar én 35.754,000 Jan 3, °15 > Q 165 162 164 t 700 
110 S45, 107 Ja 4 106 F* ” South Porto Rico Sugar pf 8.708.500 Jan 3. 16 » < 1067, 1064. 106% OM) 
10444 S14 lad Jar { 98 Jan. 31 Southern Pacif ; 9°72. 677.400 Jan. 3,°16 ] ) 1005, 99 99 = , 19,05 
120 D4A% 119% Jan. 18 119 la 18 Southern Pacif ctfs 2 O84.000 eae 117% 117 117 ; 67 
26 12! 241, Ja t 1) Ja I Si I va : 71.618,400 , °1% 20%, 205 a 8.020 
= 65 42 65 Ja 1:) Ost, I 1 Soutt Rail pf : £3,.961,400 Oct. 15.°14 oo, 5S Dsk, its 1.250 
Mm 131% 3 Jan. 22 907% Feb. 16 Standard M “Pinks Peep eet 4.300.000 July 15, 15 97% M% 90% vo 100 
85 G6 S74 Feb. 9 S6 Jan. 18 Standard Milling pf ipa 6,488,000 Oct. 80, °15 2% SA S7TY 
195 OOM 167 Jan. © 141% Jan. 31 Studebaker Co . 230,000,900 De 1,°15 §2 Q 1544 144% 146% 5 $2 G00 
119!., 91 1135, Jan. 4 110% Jan. 13 Studebaker Co. pf as ; 10,965,009 Dec. 1,°15 1% §6©Q 112 112 112 Ye 261 
70 ~ 66% Jan. 5 53% Jan. 31 T' NNESSEE COPPER 5,000,000 Jan. 15, "16 re Q 61 5714 58% 13% 14,170 
37 120 235% Jar } 190 Jan. 3 Texas Co ; 2G. 178.100 Dec. 31, °15 y Q 2161, 2051. 208% 5% 9.100 
177% S 1 Ja 3 OM Fe 14 Texas Pacit Se ee 7% 6b . 8 1,400 
1054, 101! ‘ Texas Pacif ind Trust 3.166.300 105% 
64+. 9) 62% Jan. 59, Jan. St Third Avenue : Jan 1°16 1 tl 59 59 a OW . 
10: 95 10>) Feb. 17 1O0O lan { Tobacco Products pf oe et . 6808,000 Jan. 3,°16 13, 2 105 100 1035 1, 800 
8% 1 6'5 Jan. 7 6 Jan. 7 Toledo, St. Louis & Western 3.188.700 6 
6% HM, nial Toledo, St. L. & W., cfs. of dep 6,811,300 iba 5 6 . 
tt, Hho 10% Jan. S 10 =~Feb, 15 Toledo, St. Louis & Western pf 2,728,000 = Oct. 16,'11 I s 19 10 ly My 100 
13 6 9 Feb. 15 S Feb, 10 Toledo, St. L. & W. pf., cfs. of dep 7.272.000 ; ; , 9 4 4 1 1M 
1M 90 96'. Jan. 11 YO Jan. 27 Twin City Rapid Transit 22. 000,000 Jan. 3,'16 It, Q M7 WO! 5 Ho 5% { 
25 25 : - wee Twin City Rapid Transit pf.. 3,000,000 Jan. 3,°16 ix Q 125 ; 
97 oe 12 86 Jan. 12 UNDERWooD rYPEWRITER 8,500,000 Jan. 1,°16 1 Q 86 
110 OS, 19 110 =Jan, 28 Underwood Typewriter pf ‘ $590,000 Jan. 1,’16 i% Q 11 
Oh £5 ’ 6%, Jan. 3l Union Bag & Paper Co. 715.000,000 ee Shs Te 7 4 SUM 
B1t% 2275 10 -S Jan, 27 Union Bag & Paper Co. pf....... 11,000,000 Oct. 15, 12 1 oU 
141% 115% { 151%, Jan. 31 Union Pacif sicnne 222,291,600 Jan, 3, °16 2 Q 154%, 13354 1 17,500 
84% 79 2S 82% Feb. 19 Union Pacific pf 99,543,500 Oct. 1,’°15 2 BA S4 Dit 114 2.50 
66%, ft 0 59% Feb. 17 United Cigar Manufacturers 18,104,000 Feb, 1, ‘16 1 Q 60% 593, , 600 
110 110 109%% Jar D United Cigar Manufacturers pf. 5,000,000 Dec. 1,°15 1% Q 106 M 
0% " i 9 Feb. 9 United Cigar Stores. . Rahtie 17,: Nov. 15, "15 1% @Q 10 WY 9% + 2 35,200 - 
12% Lit Ss 11% Feb, 10 United Cigar Stores pf.. TTT a Dec. 15, '15 1% Q 11% 11 s by 310 
20 20 i4 ae Ja LS United Dry Goods......-..e- oeceeece ED) «=. Yateadlas 297 7 7 (3% low 
75 4S‘ 0 tie} Feb, 1S United Dry Goods pf........ e-eee++ 10,844,000 June 1,'l4 1% 67 63 3 5% noo 
16:5 oo 11 Is6% Ja ol United Fruit Co.... eee Jan. 15,'16 2 Q 149 145 i45 4 45,000 
BOL. S 1 lots Fe 17 United Railways Investment Co..... 20,400,000 iadese ion 16%, Bly 1614 14; 1.065 
> on 


Feb 
sO Feb. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 , 32 20 39 900 
3 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co...... 12,106,300 Dec. 1, '07 1 ay 19 18% iS% 1% 700 
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Range Range Ameunt Last 
=—for Year 1915.— for Year 19/6. STOCKS. Capita? Dividend Paid Per Per 
High. Low. High Date. Low. Date. Stock Listed. Date. Cent. ied 
55% 32% 51% Jan. 4 4814 Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 Apr. 15,14 
73% 1314 17 jan. 6 15 Feb. 16 United States Express.......... ..- 10,000,000 May 15,’12 
131% 15 169 jan. 21 126°, Jan. 11 U. S. Industrial Alcohol........ ‘ 12,000,000 = .aaeee 
107 70 114 Jan. 13 106 Feb. 15 U. S. Industrial Alcohol! pf....... 6,000,000 Jan. 15,°16 
50 25 41%, Feb. 19 39 «Jan. 13 U. S. Realty & Improvement...... 16,162,800 Feb. 1,’°15 
10% 114 3% Jan. 5 114 Jan. 24 U. S. Reduction & Refining......... 5,918,800 aabiome 
10% 1 { Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf....... 3,945,800 Oct. 10, ‘07 
74% 44 8% Jan. 3 49 Jan. 31 United States Rubber Co........e.6- 36,000,000 Apr. 30,15 
110 101% 110 Jan. 12 10614 Feb. 5 United States Rubber Co. Ist pf.... 59,692,700 Jan. 31,16 
76% 76% : ion sew ie United States Rubber Co. 2d pf..... 457,600 Jan. 31,16 
891% 38 R9 Jan. 3 797% Jan. 31 United States Steel Corporation. .. .508,495,200 Dec. 30,'14 
117 102 is Jan. 25 115% Jan. 31 United States Steel Corporation pf. .360,314,100 Nov. 29, '15 
81% 481i, 86% Feb. 19 77 Jan. 3 Cie Commer ss oo cicccckhbb0sec dene 16,244,900 Dec. 31,15 
20 Feb 3 84 Feb. 17 Utah Sect CS COPP.wcccccccccecs 15,797,500 
52 15 51 Jan. 17 15% Jan. 31 WIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,13 
113% 80 112 jan. 3 109 Jan. 29 Virginia-Carolina Chem. pf...... 20,011,800 Jan. 15,'16 
74 36 62% Jan. 7 53. Feb. 8 Vir Iron, Coal & Coke......... 9,073,606 ‘ 
47% 45 4814 Jan. 20 47% Jan. 17 Virginia Railway & Power......... 11.949, 500 Oct. 20, '15 
19 5 9% Jan. 28 9 Jan. 28 Vulcan DBO OIe: soo és case ascaase rAl | 
43 21 ‘ Vailcan. Detinning pf. ..sccccccecss 1,500,000 Nov. 30, 13 
17% 12% 17 Jan. 3 13% Feb. 17 Ww te ee yer. ae SO7EZIGO 8 —s «hw ceo 
49% 13% 48% Jan. 5 13 Feb. 17 Wabash, pf. A 32650,800 ccc. , 
3246 254% 21% Jan. 15 265, Feb. 17 Wabash, pf. 1 re 
134% 77% Jan. 17 125 Feb. 15 Wells Fargo ExpressS.......ccccsece 25 967.300 Jan. 15, ’16 
35% 9% 31% Jan. 4 25% Jan. 31 Western Maryland .............++- $9,429,200 =... .«. 
503, 5 15, Jan. 12 43% Jan. 6 Western Maryland pf.........cees- 10,000,000 Oct. 19, '32 
90 57 92 Jan. 15 87% Jan. 31 Western Union Telegraph......... 99,774,300 Jan. 15, 16 
143 140 oe ee , ere Westinghouse Air Braket+.......... 19,638,450 Jan. 21,'16 
74% 32 69% Jan. 3 63 Jan. 31 Westinghouse E. & M.t.......+008. 51,282,900 Jan. 31,°15 
85 5814 78 Jan. 3 75 Jan. 31 Westinghouse E. & M. 1st pf R 5,998,700 Jan. 15,16 
255 2321, encased és nsatacn Weyman-Bruton ... $560,300 Jan. 3,'°16 
112 112 115 Jan. 24 i an @ Wrevmen-Benuton ph..x<2.. 2 oseiases.s 4,588,500 Jan. 3,°15 
6% Ve 4%Jan. 4 25% Jan. 20 Wheeling & Lake Erie nae 20,000,000 = caeee 
19% 2 5 Jan.” 8 11 Jan. 19 Wheel & Lake Erie 1st pf....... 4,956,900  .scecs 
8% 5g $% Jan. 17 3% Jan. 18 Wheeling & Lake Erie 2d pf....... a eer es 
268 87 235 Jan. 4 199% Jan. 31 Willys-Overland See 20,998,100 Feb. 1,'16 
e6 os 106 Feb. 7 104 Feb. 18 Willys-Over. pf., BD. PO, Cet Wis oak ntacks 
45 28 38 Jan.15 36 =Feb. 16 Wisconsin Central ........ MP rare ee a | 
120% 90%, 25% Feb. 9 118 Jan. 5 Woolworth (F. W.) Co...........+. 50,000,000 Dec. 1,°15 
124 115 124% Feb. 18 125% Jan. 4 Woolworth (F. W.) Co. pf....... 13,500,000 Jan. 3,716 
Note.—Highest and lowest prices of the year are base:l usually on sales of 100 shares. Where prices are used for lI 
asterisk (*). +Par $50. {Par $25. +*Par $20. {{Par $10 ur $5. $The rates shown in the table include extra or spec 
extra; Butte & Superior Copper, $7.50 extra; Bush Terminal, 2'6% ext: Central & South American Telegraph, 3% extra 
Helme Company, 4% extra; Homestake Mining, $1 extra; Nevada Consolidated Copper, 12'%c. extra; Pittsburgh Steel prefer 
Iron & Steel preferred, 1% extra on account of back dividends; Shattuck Arizona Mining, 50 cents; Sloss-Sheffield Steel & 
Studebaker Corporati 1% extra, and Western Union Telegraph, 1% extra. **Including the amount of New York Centra 
Mquidation were paid as follows: Pacific Mail, $25, Nov. 1; United States Express, 25%, Nov. 15. 
Ar th War Debt. try today is its own Governmental bond. When qualifi« 
€ € national debts are valueless, all property is value- _ sinc« 
Safe Investments ‘“* vate 
When the aristocrats returned to Paris in 1816 aln 
—— they found faithfully at work in the Government the 
Continued from Page 247 offices fifteen thousand surviving clerks of the the 
oe ere Ts days before Napoleon and the Revolution. Aris extr 
North of France and much of Belgium, Poland, tocracy is the incarnation of social habit and of " 
Serbia and Armenia are ruined, but the lands re- personal honor in great matters, and in small as __»,,;.,, 
main, and many of the people are alert as never well. The control of the debt of the world is in re 
before. the hands of men who will never change their 4... 
THE GOLD STANDARD habits of paying promissory notes when due; and Rieu 
At iat the masses of the peoples will always keep the con- 
Se Py ee ae enero — : i ; p 
I _ wd — oe ny — sisicaasncrony trol in such hands. It is absurd to judge by the a 
ves » ie ohmmies P re 8 : : : ‘ 
t is va —y 5 a aa ted t i - ee a return rep idiated debts of the Southern States of our own 
te the gold standard, and wie gehoast oer yer country, which stood upon entirely different feet 
vigorously. We have not yet abandoned the gold because they were born of totally different situ 
standard. If we had abandoned it these war bonds ations from the present 
and currencies would be dear at a dime = pound. [The nations of Europe have an immemorial 
> ¢ tw ; g a 
With more than two billions of gold (in dollar pride, an internal self-sufficiency, great hopes de- 
r , > Governme rg s : ‘ . J 
value) yet in the Gx organo vaults of four of pendent upon the prospect of many generations to 
7 ers. an with o . lrre r F 7 - 
the war powers, and with gold still current, though come, perspectives according to which they measure 
eee pg oan nee themselves. They go to slaughter in order that 
; + ‘ > w oso i 2 sy se- s4 - . 
ten times the total _ the acta s gold in paper ssi they may pay. They hold life cheap and honor 
curities and issues. The principle of currency cir- aes 
culation entirely accounts for this. Gold is still The spirit that led Walter Scott to work till the 
available in vast amo ints as “ intrinsic money of end to pay debts is the spirit of Europe which he 
ultimate TN and a man among Ccivil- knew and so truthfully represented. It is thé spirit 
ized peoples knows this well. ; of every statesman and trusted public leader in 
The proposed confiscatory taxes are incapable overs Teed — 
of logical grouping as suggested, for they stand j —— = ames 
upon different planes. Unearned increment values ’ 
upon lands are one thing, upon properties such as Copper Prosperity 
good wills and franchises quite another. Still dif- 
ferent are inheritances of lineal kin, of collateral @ontinsedh ron faa G60 Chec] 







kin, and of testamentary legatees. The whole in- 
come tax theory is sheer temporary demagoguery. more than three and one-half times par, whereas 7 
Where property may rightly be held at all, we may it is now six times par. 





rightly protect its usufruct. In all these cases we The reason for .this great advancement of share trem: 









must go deeper to the consideration of the prop- values is, of course, to be found in the metal mar-  ¢,,, 
erty right itself, and what forms, therefore, it ket, and the importance of the rise in the metal _ P 
may righteously take. But time rather than to the holders of these securities may be approxi- - 
thought, experience rather than debate, will bring mated roughly by contrasting results in 1914 with ‘*!*°¢ 
about the reconsideration of property itself. That thilities ie for 


pos at the present price of copper. 
this table is given the net cost per pound of the credit 


copper produced by each of the five companies in s) 





the pressure of these war debts will cause the 
overhauling of taxation so as to defeat through 
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New York Stock Exchange Transactions—Continued 


; a 9 
“Ti *y > tr: . g ? Qe yr ¢ ro . . * 
confiscation the contract ~“e pay those who have 1914, the net price which they received for their 
bought the present nag - ts is a vain opini’n copper, and the approximate net profit per pound 
y S ates the > ss é 2r- . . ' 0 
that ng a “ ‘ : aban and under There is added a column to show the approximate P* 
>» streneth > “ -onsci “e e : 7 ' 

ny yi the strength of the human conscience in profit with copper at 28 cents and assuming costs b 
soc ss. , 

we ang to be the same as in 1914: a 

If the war debts are worthless or to be greatly a A a ; 
. Cost rice Approxi. Ne rofit 2a 

scaled, then al] debts are worthless or to be greatly a caltrodl With Coppe: ; 

sealed. The best property in any European ec un- O14 1914. 191¢, at 28 Cents. 

————~— - -Cents.- ~ r. 
—-— a l -- 8.037 13.256 5.219 19.968 ce 
HIGH GRADE INVESTMENT SECURITIES | Ne 9.82 13.396 : 18.18 LIFE INCOME 
| Chino 7.35 13.487 6.137 20.65 ; , “a 

Knanth-Nachod & Kubne Ray 8.839 13.41 4.571 19.161 . san 
oa Miami bee 6.4612 13.3488 6.8876 21.5388 I \. MOI 
15 William St., New York ere : ; 
a . —_- : ———— The last column, however, is given only a8 &® 44 Court Street, Brooklyn 
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Stock Exchange 


Week Ended February 19 


Adams Express 4s & 
Alb. & Susq. 314 RT", 





we .¥ ‘ hs 
Bet! ~ 4 

Bet! x 

B'klyn |} g Liki hg 
Bikiyn R i 18. 101'% 
B kiy: I ! ‘ 
Lh l I 101 
Bs'h t Ga 1 . 
Bway & 7th A 9. .1 
Bru & West 4s wh 
Bb. & 3S. Iron f ’ 
Bush Ter al 49 R85, 
Bus rerr ] 12 
Bush Term. | BY, 
Cal. Gas & Ele S's 
Central Leathe or 
Cent f G ) 
Cent Ig 8.115 
Central I a | 
Central Pa i 9 
Cc. R. & 1 . 
Centr vi. 4 x) 
Che & O. f 
Ches. & O j 6 
Ches. & O. ¢ { 12%, 
Cc. & O., Cra mim 

&o Bi fa 8 

zo & A 

Chicago it) ‘ 
C., B. & Q. gen. 4 ’ 
c.. B. & Qe. 4 as 
C., B. & Q. jo ‘ “ 
Cc, B. & Q i ‘ s 
cC..B.& @Q.,01DI1 St) 
Cc, B. & @.,Ill. D 4s. 
C., Bo & Q.,Neb. Ext.4s 08 
©.,B.& Q.,Den, Div. 4s. 100 
©.,.8.& Q.,lowa Div.is 
Chi. & E. Il. ref. 4s. 2 
Cc. & E. I cor 105 
Ohi. & Erie Ist 5 Timi, 
Chi, Gas lL. & ¢ iD 
Chi., Ind. & So. 4 
Chi.,Ind, & L, ref, 5 ” 
©..M. & St.P.gen.4 ’ 
C.,M.& St. P.ev.s + 108 
c. M. & St. P. 4 4 92 
C..M. & St.P.gen.4 4 
©.,M. & St.P. cv.4 10 
C..M. & St. P. r. 4 "4 
c.. M. & St. I Cc 

P. & W. 5 104 
Cc, M. & St. P 

& I. Sup. 5s 1057, 
Cc... M. & P 4 ’ 
Cc. & N, W. ext. 4 N73 
C.& N. W. ge ‘ My 
Cc. & N, W.en.4 ry 
C. & N. W. gen 1 
©. & N. W. deb.5 104 
Chicago Ry o ‘ 
c., R. 1. & P. ¢ 10 
©. RL &P 4 “ 
c., RL & PL re 4s. ¢ 
C., R. 1. & P. det ‘ 
c., RL & P 

t ye star 1 
¢.,St. P..M.& O 1027. 
Cc. & W. Ind. ¢ 6s. 108%, 
c& W.! ‘ ‘ sO 
Chile Co 7 1 
Cc. 1 3 L., & 4 M14 
¢.,C.,.C.&@ St. L 1 " 
C.,C..C.& St.1.C.,.W.é 

M. 4s 77 
ci & W. Ist 5s.107% 
Che Sh. Line 4 Wl 
c F. & I! ri 93% 
Col. Industria ~ 7% 
Colorauo Mid Ist 4 nm 
Col. & South 1 i a1 
Co). & So, Ref. 4'o9 . 
Com. Cable Ist 4 ’ 
Com ian Re ' ‘ 
Con Ga v. € 3 
e. Pr. BR. ¢. f 1. 100% 
Corn Retf.s.f 4 os 
Cub.-Am.Sug.cl. tr.é ” 
Cumberland T ‘ » 
De!. & Hud. cv > OT, 
Dei. & Hud. ref. 48.. 97 
D. & H. lien eq. 4 1015, 
D. & H. deb. 43, “16. . 100%, 


Den. & R. G, rei 

D. & R. G. imp, 5s sO 
D. & FR. G. con, 4s 78%Q 
Det. Edison ref, 5s. .101% 











105% 


Sh 
06% 


101 


> 
4% 


tes 


Sales 


il 


20 





















































Bond Trading 


Total Sales $19,064,000 Par Value 


High. Low. Last. Sales. 





Va. &@ S. W. ist 5e..103 103 10 1 
Va. R, & Power 5s. # v1 a1 I 
Wabash Ist 5s 105 LOS 105 i2 
Wabash T. 2d 5s rt) Bs 931, 14 
W. P. T. Ist 4s — ty 1%, 25 
W.P.T.1st 48,Cent.t. 1's i 65 
W. P. T. Ist 4s, Sen 
ti r., 2d asst pd Ziig 21% 211, 24 
W. P. T. 1st 4s, Cent 
& sg fuil paid > | i 1 
W.P.T, Ist 4s,col. tr , = 
W. P. T. 2d 4s ‘ ‘ "I % 50 
fe a | £¢ So 1, ‘ 70 
Westing! Light 5s..104 M4, O41, 2 
Western Elec. 5 1 134, 10344 2 
West shore 4 pt 9 9145 if 
West Shore 4s, reg... 8955 89 89 5) 
Western Md. 4 . 12% T2 72% = 
W.N. Y. & P. Ist 55.105 0 OF 
Ww Ie ’ r 101 Ol‘, di‘ 2 
Ww I I 4 D + , 4 
. & M 4 2U 
& } 4 ) ’ 2 
A & } ist 5 ny 9 0 ) 
Ww ‘ g 4 8 x7 s 4 
. $ & | S ‘ SU % 
a a < 


Government Bonds 


3 ‘ y25, 3 
{ 4 07% % 
Ar 9414 4% 2,446 
\ 42 , 9 
( | : 20% 
( of I , s 78)5 7 
J i 4 . s4 s4 
i j ) 30 
J i148, 2 3 
Jap. 44s, 2d 
M i ) 
x Y 


State Bonds 











Y ( 4 * 

y 4 1 “ i 
‘ Y Sta 4 & 

’ ef. 6 B 
lo ; ¢ y 
City Bonds 
4 39 
’ S84, S555 Rios 2 

4 6 8 S 8 1 
4 NS Sh sy 98% 2 
4 Datel v1 aR 18 —_ 
+ 157 ; 85, 98% 
414 1960 L Z , x 
4 1960, 2 2 192 
4\, 1964 02% 23, 2% io 
4 16 ) i% 07 22 
414 1965 8 OT% OT% 2s 
ies, Ma 1957 107% 4 2 
414s, N 1957 M74 10714 107% 0 

»t 3a $195,000 

irand total . wins $19,064,000 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas. 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Le slie’s 
Mlustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 te 


Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 


DIVIDENDS. 


KENNECOTT COPPER CORPORATION 


DIVIDEND NO. 1 


{ Roar f D , ‘ eK € ( 
p Corporatio as t ja lecla aod 
f One Dolla $1.0 r a art 
ending Marc! 1 1¥ payable Ma 
to wkhelders of 4 ¢ 6 
4 rv. M Mar Tra 
se a zp = SMa ait 4 
March 20 91 4. M 


KENNECOTT COPPER CORPORATION 
ty C. T. ULRICH, § 


THE NEW YORK AIR BRAKE CO 
Fifty-third Quarterly Dividend 
Dir rs } this 


The Board ay 





a quarterly dividend of TWO PER CEN 
payable Mar 2 +16 khoiders 
at the clase of business Ma 1916 


The transfer books will nt ye 
Checks for dividend will be maile 
ers at the addresses last furnished 
Office A. STARBI 
1 


c Ch 
New York, February 4, 1916 














New York, Monday, February 21, 1916 


THE 


ANNALIST 










Baltimore 
























25 Union Tr 80 ) x 
U. Rys. & E. 28% 7 Ls 








Way. O%<. & G 









184,644 











$600 A.C.L, ce! 5s. 914, ) vig ** 
2,000 Balt. El. 5s 93 K+ 9 
3.000 B “ , 







2,000 C 

200 C. 
2,400 C 
1,000 C 












34,500 C. of B. 4s.’58. 99% A ry, 
5,300 C. of B. 4s,'61. 99% 995, 99% 
400 C. of B. 4s,'61, 





8,800 C. of B. 4s,’61 
500 C. of P. 4s 


1,000 


8,000 C. of F 3% 





2,000 C . 
1,000 Chi. Rys. 5s , 














4 
1,000 Coal & I. 5s ¢ ul, 
3,000 Coal & C. 5 RS R8 RK 
3,000 Con. Gas 4 44 4 ‘ 
7,000 Con. Pw. 4% ) Soy ) by 
1,000 Con. Coal 5 RR “y° S81, 
2,000 Con. Coal 4% 2 U Ha 
4,000 Con, Ci, rf. 5s 92 254, 925% lf’ 
8.000 Con ‘oal 6s th45q j 4 

471,000 Cosden 6s S14 247% 4 10 

12,000 Dav. 6s 155% 5% 105% 

6,000 Det. Un. 44s. 77% 77 i74 + % 
25,000 Elk. Fuel 5s..100 OM 00% 
10,000 Elk. Coal ¢ Is & 98 
2,000 Fair. Coal 5s 97 
20,000 F. & C. Tr.5s.1 
4,000 G. B. S. B. 4s 2 y 2 
27,000 G.B.S.B. i a 
13,000 Ga, & A.cn.5 4 03% 

3,000 Ga..S. & F.5Ss. lt Yo% U2 
1,000 Ga.,C.& N. 5s i D B 
1,000 J. C. & ¢ 5s. 92 214 6 + s 
16,000 Kirby L. ¢ 
2000 M Ge 4 4 
2.000 N rR ; + j 
31,000 M. & M.tr.6s.1¢ 1 ‘ 
1 Md Ele a ° re ‘ 
14.000 Mi R r.4 "2 2 
1,000 Mt. \ M 

note S 
5,000 M.& S.P.jt oz oh 
3,000 N. R. & * 
238,000 Pe W.& P. § ‘ 12 6 
10,000 Sy Ga p 
7,000 St.of Md.4s,°22 1 os 
4,000 St.ofMd.4s,’2 
¥,000 U.R.& E.ls “ 

100 U.R.& E. i. 5s 2 = 
16.000 U.R.& E is 62', t ( % 
6,500 ULR. & Evf + we 
S204) ‘ x i 
5,000 Wash. \ + 2 

$56. iM) 
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1,585 Adventure 2h, 4 

1,197 Ahmeek 10324 01% 1063 

8,481 Alaska Gold.. 24144 22% 22% .. 
555 Algomah 1% 1 1 \% 
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7 7 
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1,001 Quine 
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1,385 Seuth li 
385 Tamara 5 
1,500 Tr i € 
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12,850 Utah Apex 4 
3,287 Utah Consol 

1,155 
i 5 





16k} Bos 4 4 198 


440 Bost Ele go 
5,410 Boston & Me.. 47 


242 Bos. & Me 


5 Bo & Wor da 


9 O82 











N.Tex. § — 
Pullmar 4 


136 Reece ttor it 





40 Res k< £ 4 
424 Swift & C 27 
2,581 Torrington 107% 

293 Torrington pf, 3% 
4,279 Un. Fruit 14914 
5,696 Un. Fr. rts, §1 


2,588 Un, Shoe M.. 5% 


om 


Transactions 


Week | E. nded 


MUTILATED PAGES 


on Ot 





% 
4 
‘4 


ee 
en 
RUS 
ROS, 
t'2 
47% 
6 
1 
1% 
i 
) 
i“ 
4 
6 
tit 
ow 
$s 
rs 
NS 


1Ghy 
301 





Net 


Sale 


1. 


20, 














7. 


5000 


25 Ol 
OM 
4.0, OF 

> iM 


Febr uary 


28 ae 


3,000 | S. 


1 


4) 
OO ¢ 
im) 


OK) 


my N 
2 


0 Ney 
”) 
ra) 


1 

7 Am. I t 
G7 A s 

4c € 
Ov I I 
Oo « & R 
St ! ‘ 


20 Chi. R Z 
25 Cl R 4 





825 Lindsay Light. 10 


27K 


Oo fic Gas 6 

5 Peoples Ga 104 

2 | Ser 

201 Pub, Serv. pf.10 
Quak,. Oa pf ms 

125 Sears-Roet 18 





7.004 


50,246 
415 
410 


ef 


) Max. 


MD. & « 
>} Dia. Mat hs 
oof { 


Moto: ‘ 


} Mon. Ward.pf.11 


\ 








arbo 


ine t ‘ ‘ i 
Ke t. Te if 
fF tone 

pf. tr f oo 
Lake Superior 
Lehigh Nz ry 


Lehigi 





her 


Valley 78%; 


77% 


271 





Markets 



































* 
fF) 
oz 

- " 

I 
96 

Net 

Last h’ ge. 

























THE ANNALIS? 





New York, Monday, February 21, 1916 





Our 





Continued from Page 246 
if our foreign trade should be stopped alto- 
gether? Now, if our foreign trade were 
entirely annihilated—as by a prohibitive 
tariff, an embargo, a blockade, or any oth- 
er causes—we would not suffer to the tune 
of two and one-half billions which Pro- 
fessor Anderson takes, (our exports for 
1909 reckoned at retail prices.) The labor 
and capital which now produce exports in 
exchange for imports would be directed 
toward production for home consumption. 
We all know that the war has caused such a 
diversion. A department store recently re- 
ported that where 80 per cent. of its sales 
were formerly of imported goods now 80 
per cent. are of home-made products. By 
the complete excision of our foreign trade 
the country would lose only a differential 
due to the fact that we cannot effect the 
readjusted commerce as economically as it 
was effected through foreign trade. This 
differential loss must, in my opinion, be 
enly a small fraction of Professor Ander- 
son’s two and one-half billions, but I would 
not like to venture a its exact 
size. 
WAR’S EFFECT 

If, however, we ask ourselves the ques- 
tion, which is really the relevant 
teday: How much difference the war made 
to us in 1915? the differential result dwin- 
dles still more. The war reduced, relative- 
ly to 1912 and 1913, our imports and in- 
ereased our exports, making a net increase 
of one billion in the sum of both, or, say, 
the trade 
Sose whose economic philosophy counts 
and 
ts-would make the figure only 
is scarcely worth 


guess as to 


question 


one-half billion for our half of 
rts as adding to our income 


ittle larger; so that it 
while to enter here into a controversy on 
that subject. Since there would have been 
a large increase in our trade in 1915 had 
there been no war, the one-half billion i 
a liberal allowance for the net effect of the 
rar even if our figures are reduced to Pro- 
fessor Anderson’s basis of retail—or con- 
sumers’—prices. Whatever fraction of the 
one-half billion, or thereabout, which was 
really added to our income of, say, thirty- 
five billions in 1915, could be over | 
per cent. 

Why, then, it will be asked, do the eco- 
nomic effects of the the United 
States loom so large in the public mind? 
There are two answers. that the 
public judges the magnitude of events by 
the size of newspaper headlines. Our in- 
ternal commerce flows as quietly as the 
Gulf Stream, while our war trade is as con- 
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that such a stream existed and that a tidal 
wave was less than 1 per cent. thereof. 

Moreover, the public are still affected 
by the old mercantilistic illusions. The 
mercantilists of two and a half centuries 
ago neglected internal trade altogether as 
being merely a shuffling of money from 
nation to another. They 
thought of foreign trade as the only trade 
from which a nation, as a whole, could 
gain, and they measured this gain“by the 
excess of exports over imports on the anal- 
ogy of the merchant’s gain by the excess 
of his sales over his expenses. From this 
specious analogy was derived the absurd 
nomenclature by which we still call the ex- 
cess of exports over imports a “ favora- 
ble,”” and the opposite excess an “ unfavor- 
able’”’ balance of trade. The public of to- 
day, including, I am sorry to say, a large 
fraction of the world, are still 
mercantilists at heart. It watches our for- 
eign trade as though the whole prosperity 
of the nation depended upon it. 

With such an ingrained exaggeration 
of the importance of foreign trade in the 
public mind, it was inevitable that the pub- 
lic should interpret the improvement in 
business prosperity in 1915 as a direct con- 
That the war affects 
us economically cannot be denied, and it is 
just truth in 
this popular view that it is so difficult to 
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sequence of the war. 
because there is a grain of 


correct its wrong perspective. 


localities, where war orders have been re- 


ceived, as in my own town, New Haven, 
the influence of the war has been great. 
But is a long jump to the conclusion that 


the general prosperity of the country is also 


due to the war. It is the old argument of 


vost hoe ergo propter hoc, the argument by 


which a coincidence is so often mistaken 
for a casual connection. The 
fact that a great 
and overdue, as a nat- 

the 


We passed through a 


terrible war 
blinds us to the flood of 
prosperity was due, 
ural reaction from depression and 
liquidation of 1913. 
crisis, and narrowly escaped its being acute, 
in 1913. The liquidation which followed 
vas about complete when the war broke out. 
It was fortunate for us that the war came 
just as we were ready to get on our feet. 
Had come earlier—before the liquida- 
tion of 1913 and early 1914, and before the 
introduction of the Federal Reserve Banking 
the resulting depression would 
have been vastly greater and longer. We 
now enjoying a long-delayed revival of 


Nor must we forget that the pres- 


System— 
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ent period of prosperity is intensified by 
the new Federal Reserve System. This has 
kind of confidence in business 


put a new 


men, confidence of being able to secure 
loans when needed; and it has released bank 
reserves, 

reaction from 


vious business depression and the gradual 


These factors—the pre- 
introduction of the Federal Reserve Sys- 
tem, with good crops—are, I feel sure, the 
main causes of our present prosperity, and 
not the 

But there is a second answer to the ques- 
the war is credited with our pros 
This is that in one way-—an indi- 
rect the war is adding to it, though 
the addition is largely false and temporary. 
This boost from the war comes not from the 


war. 
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magnitude of our foreign trade, but from 
the inequality between imports and exports, 
(including the invisible items.) Such in- 
produces an ebb and flow of gold. 


equality 
The war, as we all know, first operated to 
sh our gold and afterward to increase 
it. There may be another less sudden re- 
vulsion in the future. Even where foreign 
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trade is small such disturbances may have 
a great effect on a country both because 
this effect is cumulative for the period 
during which it continues in the same di- 
and the additions to, or 
subtractions from, our stock of gold, while 
small relatively to our total business, may 
be very large relatively to our total gold. 


GOLD INFLOW 

The total gold in the United States at 
the beginning of 1915 was esimated as 1.8 
billions, and at the end of 1915 as 2.3 bil- 
lions. It had, therefore, increased 28 per 
cent. in a single year. As I have endeav- 
ored to show in “ The Purchasing Power 
of Money ” such changes in our gold affect 
profoundly bank reserves, discount rates, 
(temporarily,) loans and discounts, de- 
the level, and the volume 
of business. Mr. Miller of the Fed 
eral Reserve Board has already warned 
us of these effects in the num- 
ber of THE ANNALIST and called attention 


rection, because 


posits, price 


last 


to an increase of loans and discounts in 
New York banks in 1915 of over 40 per 
cent. There is not space here to discuss 


all the consequences which will or may re- 


sult. Suffice it to say here that they are 
not all in one direction and that, in the 
long run, they are injurious, rather than 
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beneficial. our present prosperity 
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menace rather than a godsend. 
ly our prosperity is in the main 
causes wholly apart from the war. 
ius, from whatever point of view we 
tudy the problem, we find that the for- 
which the caused, 
enormous in absolute magnitude, is 
account in a country 
dollar na- 
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‘‘The Danger of Inflation’ 


” 7 The {nnalist: 
| HAVE read with very much interest Dr. Miller 

irticle the Feb. 14 of THE ANNALIS 
um “ The Danger of Inflation.” I thoroughly agree 
with Dr. Miller, as I am convinced there is great 
danger on account of the large importations of 
gold which the country has had during the last 
year and the low rates for funds which prevail in 
all the principal centres at this time. 

I think it is of the greatest importance that the 
public and the bankers be continually reminded of 


the fact that the adjustment of reserves as provided 


for in the Federal Reserve act has not yet bee 

completed and that conditions are very abnormal 
beth financial and industrial, in this country at the 
present time, and there is no reason for expecting 
these conditions to continue after peace has bee 


established abroad. It behooves the bankers of this 


country to keep their resources liquid and their re 


erves strong, not having in mind the present re 
quirements, but having before them at all times 


possible future needs. 


WOLD, 


Minneapolis. 
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